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» STERLING rose - L3c to 

Tho in, i™. $1-628#... more a an recovering 

Th^returaof Mr- Ivor Riefaarri jj^jayrg fan;; xine wain sup- 
to Geneva from London y ester- H - 

day with no new inithUfth ^J*** 1 ? 

brought widespread dismay to 6 **: 4 . racce8sf “J coaduston to 
the conference on Rhodesia. :. 


Elr Richard's return . followed 
! iiks with Mr. James Callaghan, 
Prime Minister, and' Mr. 
Anthony Crosland, -Foreign 
Secretary. Before leaving 
London he denied that' the con- 
ference was deadlocked' or about 
ro collapse. 

But in Geneva last night there 
«a& despondency among the 
ie legations and a feeling that 
vithout a new initiative it- was 
iifficult to see how the confep- 
micc could move forward. 


intrenched 


Mr. ill chard is apparently to 
jsc* the next two days to find 
igretineni on a date for indie* 



v- D r de “^r the negodati^is. The 

Megans tr £ wffte weighted- depreciation 




Office’^ 



BY CHRISTOPHER LORENZ, ELECTRONIC® CORRESPONDENT 


The Pest .Dice’s plan to cut its telephone exchange equipment orders 
hv £220nL Over the next three and a-half years yesterday brought it under 
bitter attack from its suppliers for bad planning. . 

Executives ;ainbng the supply- and Standard Telephone and for exchanges in the • current 
ing compahn&s are extremely Cables— believe the impact would flitancfal year, reducing the total 
doubtful about the Post Office’s be felt by the middle of next to £lS4nL 
new calculations on which the year.. Next year’s cur would be 81 

cuts have been based. Oily' last’ November the. P«r cent, to £152 hl, 1978-79 

Either th^new projections— Government approved cuts of up would suffer a 33 per cent cut to 
wtuch are .Wsed on an entirely t0 w per cen L in the Post Office E165 ul. and 1979-80 one of just 
fJL'!' 197d-76 investment programme, under So per cent to £l74xa- (all 

and 26 per cent on 1 the current are at June, 1976, prices). . . 

Office has .bgen ordenng on the financial year. These were caused The most severelv affected 

by **“ ““pact of rising prices type of equipment would be the 
nr°mn tlQnS ■ 016 • ten yearS 4113 1116 economic recession on oldest, called Strov/ger where 
JL *.h a . demand for Post Office services, nest year's orders would be cut 

Eltuer .w», tie,, eonsider, ^ remlt m , spale ot trom £4Sm. to only £;0m„ and 

sup- i» the following year from £44 m. 
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By Ray Perrnan and Kevin Done j ' BY RICHARD EVANS, LOBBY EDITOR 


they and 4)ipit employees are : j rB . 1 was a *P a ' 
beine aske^& <arrv thP entire redundancies among Its ___ 
burden oWst Office mSS? Pjiere, and a drop of 14.000 in tDflto. 


manat? f*. . 

ment’s mistakes. ^ the labour force over little more union sources yesterday : des- 

The Post <&ce’s view Is that ^ months, to 73.000 in bM the news as a -bomb- 
its previous .exchange -planning ^ une ‘ shell. _ and all_ the companies 


system was adequate until the 

PVTlln:iATi tolanrmno troflii* 


thodesians are prepared to move toaproved to 4R2 (46 . j) per 
rum their publicly stated t^t. The dollar’s narrowed to 
losjtionK. ' 2.36 (2-40). 

In Salisbury it was announced • ■ - 

hal 2 Canadian member of the • GILTS improved; encouraged 
ihodesian Army : and eight hy the I per dent fall id the 
ucrillas, including two women yield of this week’s batch of 


ave been killed 


fa.rd porn squad 
so9d protection’ 


Local Authority: yearling bonds. 
The Government - Securities 
indfer'-nose (L33 ;fio 57.34. 


# EQUITY leaders Tallied in 


:the 


2d' -ears to protect J porn y ln dex ga bied - cs to 

peretois were ‘made at the-'OM ’Couhuitme AlLShare 

belief yestprday when six fonhtt f*dl r 9.5 per, cent-to 125.63. 

•.mu hers of the Yard’s potn s- . 

^uad, ranging in rank. ftrim ® GGiLD fclI 

etectivc constable to detective' ^ 7 „ . 

aypcctcr. pleaded not SaiKy to^ .? [ 

a;: cerxuntiy 


have been asked for joint meet- 
. , ings with union officials. Last 

growth in -the last few years— ADBOYCu mght the three companies said 

last veart; trough aside Pre- d that furti5er Information would 

parat’ions ( 0 % the new planning After Monday evening’s meet- he given to employees as soon 

system began more than two “gs between - Government as next week's meeting with the 

years ago. - .4 Minis ters, company manage- Industry Secretary had taken 

Trade um|ns in the industry merits and unions, Mr. Eric place, 
fear that np=5o 15,000 extra jobs Varley, the Industry Secretary, The joint company statement 
could b&.-l^si by the end of will be meeting all the parties to complained of the way they were 
1978 if the^ast Office cuts are the dispute — including the Post told of the news on Monday 
implemented. Office— early next week. ; afternoon without prior consulta- 

The Post pfSce Itself ie under- The new Post Office Forecasts tlon. It said the companies had 
stood to expect 10,000 job losses of equipment requirements, as-registered the strongest possible 
in the supplying companies, presented to the unions by protest to both Government 
mainly between 197S and 1980, jectinns in April, show an sndi- MSmsters and the Post Office at 
bu the suppliers — GEC.-Plessey tional 3-7 per cent cut in orders Continued oh Rack Page 



more from Europe 



: BY CHARLES SMITH. FAS EAST EDITOR 


rvjes Irom pornography trader? : m - ^ ruv 

cnag 1973, -Regular Friday. 

rht sh^rc-ourte took place over ' 1)61 ceDt ” 

Kilos in the Obscene; PuMiea- ^^^^.Wr ■ 

mjs office. j£.-wa5-aSJft£cd. -- it jt •• ilii 

Money aipply 


eacher cuts ...... . . _ 

be|igher : 


•K the number of people beingr • MONEY , SUPPLY may have 
’inod for wlmolteachipg ht.rfkn^ a further signficant in- 
rljnd and Wales titonld. .hd ore^e ill' tte ffionth To nud 
!vcd over the next five yoars.^ October,- ■ according to prelrna 
pc 20 ' , - finiy fndkatioas in the latest 

-v banking; statistics. Back Page 

edney success i 

■ •CEZ'iTRAL; Government repaid 


' S73m..of borrowings in October. 

- " “ ’ p c rt 1, . ; a -^raH-onod' of £SB6m. compared 


, * . Rc ?' ai pFlISnct ^*frb a year: ago?' - While special 

mis SS,?* 


■ C .J >pi U(] IS boura.a we& aa suggest ' borrowing requirement, 
>uo> tnschines. •. should be within the Chancellor’s 

■„ aSetejjt goes on ■*}?£.*?**?«**- 

•'■jV.., 3Bc: itv — •'.-ZAIRE will be lent another 


?wspa; 

and TTv. ; Oracle traaSK 
-■Hons can go on until 1979%at 

si. the Government agreed * BREAD PRICES are likely to 
=lerd.iy. Page 11' • rise , before Christmas for ’the 

*ay ley fbrtrial^ 

S-mer Labour Army Minister Comn uarfop haa been asked 
JfcS-d Braylcy was sent' Sbx -trial- ****??■ 5?- ^ raise dbv a 
$r^he Old Bailey accused -Uf-iwm. «rt In. the .Government subsidy. 

Id defrauffi ^iV of £2,008; # ELEcrRICITY prices will 
lo--^ continued. Page 13 • - . tacrease -'by; 2 per cent, if the 

i Government orders a. new power 

HgaST’ »P«iy ■ ■ • " station prematurely, says the 

Quern v ester day unveiled a. BP js. raising 

T&zme on a 'bronze Henry Moore '.product prices ;by-an average 
^ipture" which Britain has pre- of juro-ttsder 3p aigaflon.' Page 
ted ir# the European Court in 
.umhourg. Page 5 


: its credit-worthiness within nine 
months. . Page 28 . 


Patrick m ». era t, ,0 be “«««» - 

•I curated an president of the • BE A v ERBROOK Newspapers 
u Republic on December'?. r pre-ta? profit ftir-the yesr.to June 
.s 4 - 30 fell to £l.42m. ■ <£3^3m:fcj 

tor: A ntan was shot dead last 

hi Id a Desert Marnn,; Co. 

donderry, garage. In London- 0 D Sw* 

ry shots were fired at aD army ^^ «^ evr Year ' ^*** • pa ® e and 

*•«■ Is to autborise addi tional • WILLI S J ARER is ettning to 
S'V.liT,; of about E160m™jM K _»atp«hiem E. it! 

•nrr n *vt year pace 4 Orffluary and J^eference shares 
“ '1 ‘ . ' . j , •' . which are expected to give the 

-s^sois demonstrated fa West group a market capitalisation of 
.u.m> 10 mark the .Kth an- about .£65m.,Paie 34 -and Lex 

MONTAGU and 

" * " nu Je ‘ r ^ Merrill Lynch have bought out 
man tfnniE star of tne lsSOs Handy and. Hannan's former 
■»u ,if;itfncd von Gramm was stake in their joint bullion com- 
•a it: an Egyptian road acci- p^ny smj reformed it in the 
. yesterday. He was 67. .-.'. ILS. as a general precious metals 
girl muggers, aged 17 and trading operation. Page 26 
were ea^h jailed for threes- # DE LA RUE firet-half pre-tax 
r. a: Winchester Crown Court profit rose- to £$.41m. (£2.1Sm.) 
their part in an attack o ? V bn. : ' incased -sales of fTS-SSm. 
-year-old man. (£54i24m.). Page 25 and Lex 


fEF PRICE CHANGES YESTERDAY 


Moms. (Herbert) s=.12o -f- 5 
os la pence unless otherwtec P & O Dfd.' 1«- + 4 


Indicated.)' 

RISES 

-.. li-lpr 79 

oqUKi" J3Jpc *96..._ 63s- 4* J 

1. Dames 144 ■+ 5. 

i p. <'«meot — 132 + 4 

(C.IU 43. 4-; 3 - 

ter 3S4 .;t4^6 

.h Home Stores 

■Air £ *_Si. 

-.rd and Elliott— 28- -55ns 

195 

. . . 129 -4* *• ■ 

348 + 5A 

sons & Crosflrid-687 +’12 
i of PYasar ...... 51 .+• 4. 

Sms. ag.sfe.fi 

iiids. 3 #!»•■■+ B"- 

: :..: S4 + 3 


RDdngton — ....._ 342 + 7 
..Property HUC&-^v A ...l70 + 5 
- Robb- Galftdoa - 38 + 5 

' ^rnutree Mackintosh 288 + 6 
%ux Srews.v 200 + 4 
Shell Trau^ittt-. .U— SS2 + 3 
GaMen Hope- TSants. SO + 4 
Smperoc .Mtaes . 45 + iff 


-; e .C\ Vf : - 

Grstw Sttiehanf , MH 244 — 34 
Do- La: Rne S9 &, ■- 12 

Desouttmr.- 100rr*. 25 

5obn^fKrih:Btow»' 4V - 3 
LASltfOjrSe©T:.+ < Ops“ .235 - 5 
AM -and & 228 - 22 

•• ... 23.T — 


CRA . -SKI *" 20 

Ifeko-WaUsend. .. ...... 360 -.30 

' Weii tarp lUislne 153“ — 7 
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TOKYO, Jfov. g. 


;TOSHfO KOMOIO, Minister and have greatly increased their straining exports of certain 
of International Trade and- European sales this year. How- Japanese products, sach as cars 
lirdpstry, made a personal re*- ever the five major secondary aad TV seta, to various European 
quefei . to-day to the presidents producers met a senior miniiety. countries. These arrangements 

e£ Japan’s . major trading com- official - recently and 44 showed have generally been ’ discussed 

panics to step tip imports from understanding” of proposals' to in vague terms in the past and 

Europt- - -• regulate exports. the Ministry is now' apparently 

The inquest was made after a The Ministry plans to prajBnt Hesitating ' about making full 
meeting; between Mr. Komoto the steel restraint proposal- to disci oeutc, 
and Mr. .Toshiwo Doko. the a joint meeting with the Euro- Officials are known to-fear that 
leader of last month’s mission of pC an Coal and Steel Commnnlty if they are too explicit about the 
top Japanese businessmen to wsich starts in Brussel': the dav restraint agreements Japan has 
Western Europe. If represents alter to-morrow. The ECSC mete;- made with Europe, the U.S. could 
one of a ntrniber of steps which jjj» will be followed bv routine demand similar controls on 
the Minister is taking to defuse “high level" talks between Japanese- exports, 
the crisis oyer Japan's trade Japanese and EEC officials at officials are not particu- 

imbalance - with Europe which which the overall trade problem lariy hopeful that the policy 
came to a head during the Doko will he discussed. document (or anything else 

mission. - . As a prelude to the talks the Japan can offer at present) will 

• A second measure- being con-. Ministry still intends to publish do much to dispel European 
sidered- will -involve setting an a policy document setting out resentment’ nhout the trade 
export. “ projection ” for the Japanese Government’s posi- imbalance. One said this after- 
Japanese secondary steel makers lion .on trade with Europe. ’ noon that the document might 
in the European market new The document was to have actuali;- be “psychologically 
year. Japan's six major late* been released this afternoon damaging because it would not 
grated steel companies are alter the talks between Mr. indicate any basic change in 
already restraining their exports Komoto and Mr. Doko but pub- Japanese attitudes to the trade 
to Europe under an arrange- Jication was "postponed owing, to problem, 
ment which vriE. almost certainly some last-minute doubts about The Ministry believes that the 
be' extended' into 1977. wording of certain passages. trade problem with Europe can 

Secondary manufacturers of The draft document is believed ana should be solved by mcreas 
steel shapes and angles have not to explain in some, detail the Continued, on Back Page 
so -far been subject to restra'mt existing arrangements for re- Japan regrets TJ-S. plan, Page 


SCOTTISH AVIATION, the 
Prestwick-based aircraft com- 
pany, last night accused Mr. 
Gerald Kaufman, the Minister 
for Industry, of undermining 
foreign confidence in the com- 
pany by saying that it was in 
danger of closure. 

Answering questions on Mon- 
day evening on the BUI to 
nationalise the aircraft and 
shipbuilding industries. . the 
Minister cast doubt on the 
survival - prospects of both 
Scottish Aviation and Hawker 
Slddelcy's factory at Broughton 
in North Wales. 

His use of the spectre of 
unemployment brought 3Ir. 
Kaufman an irritated letter of 
complaint yesterday from Scot- 
tish Aviation which claimed 
that its future was reasonably 

securu. 

Elsewhere in the industry 
doubts were voiced about the 
accuracy of Mr. Kaufman's 
brief since, of all factories, the 
future of the Hawker Siddeley 
plant at Broughton has 
appeared to be among the 
more promising. 

Recently 250 redundancies 
reduced the workforce to 3,500 
— Mr. Kaufman confusingly 
referred to “4.500 aircraft 
workers in North Wales” — 
but the medium-term future 
of the factory's two major 
projects has hardly been called 
into question. 


Successful 


CONSERVATIVE PEERS- expect 
the Shadow Cabinet to give its 
backing lo-d^y for continuing 
opposition by the Lords tD key 
sections of the Dockwork Regu- 
lation Bill and the measure 
nationalising the major parts of 
the aircraft and shipbuilding 
industries- 

If the peer? do stand firm, as 
seems increasingly likely. 
Ministers will be faced with the 
choice of losing the Bills through 
lack of time or salvaging what 
they can by accepting a number 
of Lords' amendments. 

The present Tory plan is to 
gain the support of Liberal and 
cross-bench peers for insisting 
that the 12 ship repairing com- 
panies should not be included 
In 'the nationalisation proposals. 

The indications are that Mini- 
sters mighr cave to give way 
reluctantly on this in order to 
gain the major part of the Bill 
by the end of the session, which 
must be completed by November 


Dockers’ rights 


Nevertheless, Mr. Kaufman 
drew attention in the Commons 
to the “ particular gravity of 
the situation for Scottish Avia- 
tion and the Jeopardy In which 
the future of Hawker Siddeley 
In North Wales will be placed 
If the BUI does not gu through 
quickly.” 

Broughton is a major produc- 
tion factory for Hawker 
Siddeley, manufacturing the 
very successful BSI25 business 
Jet and also wings for the 
European airbus. 

More than 350 business jets 
have been built at the. fcctoiy 
in the last 13 years. New-mhjor 
orders are expected soon. 

. In his' letter to Mr. Kauf- 
man, Mr. T. D. 1ft. Robertson, 
the deputy chairman of Scottish 
Aviation, said that although 
the company had suffered from 
the general shortage of aircraft 
work and had made 1J.00 men 
redundant during the past 
year. Its future bad been 
guaranteed by its parent, the 
Laird Group. 

He expressed concern that 
Mr. Kaufman’s remarks could 
lead overseas customers to 
think that orders might not be 
met— 60 per cent of the com- 
pany’s business now went 
abroad. 


On the Dock Rill, which has 
divided the Labour Party as well 
as the trade union movement 
because of the extension of 
monopoly rights it gives to 
registered dockers, the Lords are 
likely to compromise but not 
nearly enough to satisfv the 
Government 

The crucial amendment passed 
by the Lords — regarded by 
Ministers as a wrecking amend- 
ment— reduces the right of 
dockers to handle cargoes within 
five miles of the sea or any main 
inland waterway to a half mile 
distance from main pons only. 

As the Lords cannot restore 
amendments in exactly the saw* 
form after they have been re- 


jected by the Commons, the in- 
tention is to increase the half 
mile distance marginally while 
sti-I keeping its eiieci. 

Tit is would b» presented a, an 
indication of the Lords willing- 
ness to move towards the 
Government position, but will be 
regarded by Ministers as totally 
inadequate. 

In this case, the Government 
would be faced with the choice 
of accepting 2 Bill that bears 
little relation to the original 
measure or accepting its loss and 
attempting to re-introduce It 
next session under the Parlia- 
inentment Act. 

The scores of Lords amend- 
ments to both Bills will be 
debated in the Commons this 
week under the six-hour guillo- 
tine procedure — the Dock Bill 
to-day and Shipbuilding to- 
morrow — before returning to the 
Lords next week. 

A final decision on tactics will 
ne taken by Tory peers after the 
Commons reaches n$ decisions. 
But as the Government ic ex- 
pected to delete ;A\ the Lords 
amendments of any consequence 
the chances of a confrontation 
seem bicb. 

The first of the five conten- 
tious Bills. >ipllotined on Mon- 
day. the Education Bill, which 
oblige* local authorities to sub- 
mit schemes for comprehensive 
schools, was considered by 3IPs 

for six hours yesterday. 

Because of abstentions by the 
11 Scottish National Party MP$ 
—the measure affects onlv 
England and Wales— and sup- 
port from Plaid Cymru, the first 
division on the principle of the 
Bill was won comfortable by 
the Government with 2 majority 
of 16. (30S-292/1 

Editorial comment. Page 22 
Parliament. Page 20 


BY RICHARD- EVANS, LOBBY EDITOR 


MR ENOCH POIVELL was 
reported last night to be ready to 
declare his support in important 
Commons divisions for the 
Government— a decision that 
could take much of the pressure 
off Labour in the nest Parlia- 
mentary session. 


Reports of the advance text of 
a speech that Mr. Powell intends 
to make to-day to City of London 
Young Conservatives suggest that 
the former Tory Minister, now 
United Ulster Unionist MP for 
South Down, will throw a signifi- 
cant lifeline td the Government 
by backing Mr. Callaghan rather 
than Mrs. Thatcher to eet the 
country out of Its economic 
difficulties. 

The vital question now must be 


how many of Mr. Powell's tec 
Ulster colleagues — eight in the 
Ulster Unionist Coalition and two 
Protestant Independents — will 
follow him. They are a grouo of 
individualists and arc likely ot 
reach different decisions * on 
different issues. 

Last night Mr. James Moly- 
neau::. Unionist MP for South 

Antrim arid leader of the Coali- 
tion at "Westminster, said that 
Mr. Powell would be speaking 
only for himself. 

The theme of Mr. Powell's 
speech is that he sees no reason 
to deprive Mr. Callaghan of the 
necessary authority to govern, 1 as 
this would result only in the 
advent or a Tory administration 
with its record of abysmal poli- 
cies, especially towards Eurone. 
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NEDO director backs demand 
for cuts in public spending 


BY ADRIAN HAMILTON 


Spa -RONALD . McINTOSH. done much to undermine tbe-tion to art expenditure would 
diefctarrgeneral of the National aims of the Cheq uers conference probably go far in itself to avoid 
Economic. Development Office, a year ago setting out the the need for “savage” cuts and 
yesterday supported demands Government's ambitions to there should be no deflationary 
for early and substantial cuts in divert resources into manufac- action- 

jjmblic expenditure, even. though turiDg industry. “Who doubts about the 

*4» admitted that the cuts inevit- The judgment of the foreign prospects for world trade grow- 
ably . would mean more unem- exchange market was not an *n g , deflationary action at home 
-pioymeni, irrational one and the attention is bound to depress investment 

is an unusually, forthright of bankers had become more and intentions and to intensify resist 
Ispeecb to fellows of the" British more, concentrated on the public ance on the shop-floor to 
Institute of Management he deficit. measures to .increase - pro- 

stated his desire to avoid defla- Their concern was aroused not ductivity 
th& of the economy at this time by “the absolute level of our “A traditional deflationary 
and his strong opposition to public expenditure so much as package, unimaginatively applied 
mtreases in indirect taxation its composition. The biggest could take as back to the desert 
under - consideration at the single reason for their lack of land we entered after July, 1966 
Tr eashry: - confidence is the high proportion — and give lasting setback to. the 

fThis course frankly appals of public borrowing required for effort to improve industrial per- 
rme. - To raise indirect taxes non-productive purposes which form sees by agreement between 
would "do. nothing to encourage do nothing . to strengthen our management and trade upions.” 
the .transfer of resources to the economy." Suggesting that “it is not a 

productive sector and would For this reason, the July cuts net reduction in activity ve need; 
greatly add .to the difficulties in public expenditure were in- but a transfer of resources 
of. maintaining P*y restraint sufficient There should be an within the economy to the 
through the winter, 5ir Ronald early and significant cut in non- wealth-creating sectors.” Sir 
j ... „ .productive public expenditure. P.onaid urged more aid 

; Cu tB to public expenditure said “Window-dressing industry, greater efforts at 
^conceu mted , on the reactions yr!)l not do and it import substitution f although he 
wou1 ^ be dfrbonest to pretend argued against general import 
that “ {ncrea£e uoemrfoy- controls) and a " modest reduc- 
f0fftet.t_«r deflationary effects, njgnt can be avoided.” ton in taxation at the lower end 

Nevertheless, the determina- of the scale” 


U.S. economy with 
Carter at the controls 
Sheffield's steel take- 
over battle 


.:;ln particular, there should be 
an- oiitlay of an extra £3(J0m. on 
additional help for manufactur- 
s — investment in the .form of 
!tive support on the lines of 
the Department of Industry’s 
recent accelerated projects 
scheme.* 

Such a strongly-worded speech 
1 ■ economic policy- is unusual 
for. the . head- of the traditionally Appointments 
neatral Natlonal Economic Deve- 
lopinehf Office. But it came at Art * 
time TSheh .the general crisis 

l£. '.Government consideration E ntengnm nut Guide 

a package of tax increases and 
expenditure -rats have made Materials “ 
both industry"- and Unions ex- Fontsa Entamiei 
tremely nervous. h,-l “ a 

Sir. Ronald said that the Jail 
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Keep an eye 




You’ll see well-based and growing industries, healthy potential 
markets and interesting investment possibilities everywhere you look . 
Call The National Bank of New Zealand, a member of the Uoyds Bank 
"Group, for a wealth of knowledge, authoritative advice and first- hand 
knowledge of New Zealand - and the whole Pacific area too. 



OF NEW ZEALAND LIMITED 

London Office: 6 Moorgate, EC2R 6DB. Telephone; 01-606 S 3 I 2 , 
Branches throughout' New Zealand and 
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LOMBARD 


• SgietbiBSflay November -JOISTS 


Don’t forget the 


good news 


BY GEOFFREY OWEN 


“ONLY bad news is news,” in the French computer industry 
complain British industrialists, and the remarkable good pec- 
The breakdown of the Uanwern fomMre by lC^a compMy 

w-t w W SSSJT-SS-ffSSiS 

Treatment while a story about a „ 0 There was no chance, 
the British Steel Corporation’s “ ' Jc ^4 of bnfZding a British 
achievements is relegated to ^mputer ‘ company that could 
page thirty-five. A short-lived hold Jts 0WlJ against IBM; it was 
strike at Cowley is reported in _g* another case of the Govern* 
detail, while the continuing ^ enf back ins a loser, The fact 
export triumphs of the Land ttat icl ba5 survived, and seems 
Rover, a product which all Ley- lQ baVe a ^a^able prospect of 
lands rivals would love to have coo ticmng to do 80, has more to 
m_ their stable, are dismissed in do its own management 

efforts (and perhaps changes In 
complaint is justified, people do ^jj e nature of the computer 

« f e rlnrrth?^f n Rrm,h a S^ e market) than with Govertmieot 

Strengths Of British mdusfry-'- eimnnrt But th^ imnnrtant 
especially at a time when new* that a B&h mpnSr 

KE. ~!“h "JSE. « company is a success, so far at 


abroad can be forgiven for 
thinking that the. country is 
about to fall apart. ' 


Engineering 


least, while the French had to 
seek, first, a European alliance 
and when that failed sought 
refuge in a tie-up with the 
Americans. Perhaps the French 
strategy will work in the end, 
Inevitably there is concern but so "far it has not been a very 
about the things that go wrong; brilliant example of how to 
the Tact that we have become a handle industrial problems, 
substantial net importer of pas- ^- 0 doubt there are sound 
senger cars is one oF them. But reasons why foreign companies 
we sometimes forget that other are hesitant about investing in 
parts of the mechanical engineer- u.K. But the fact is that 
tag industry show a far healthier foreign, especially American, 
position; the U.K., for instance, companies, have, invested, are 
continues to be the largest continuing to invest and show no 
exporter of diesel engines and p jg n 0 f pujiing out The Financial 
farm tractors. Mechanical Times’ list of the country’s top 
engineering remains the . spear- 100 exporters includes more than 
head of our export performance a SC ore of American subsidiaries 
and there are many sectors with- W hich are using the VJsL as a 
in it— textile machinery, con- manufacturing base to supply 
struc&on equipment an a wor j(i markets, and c&eir exports 


mechanical handling ate 


are increasing year by year: 


examples— which have greatly Caterpillar, International Har- 
mcreased their trade surplus in yoetAr Cummins and Ingersoll 
the pas: few years. Of course ^ examples, 

there ■ is room for improvement, 
but lei's not suppose that toe _ 
engineering industry' is dying or K 
that British firms cannot produce avwovmi 
machinery which is competitive An interesting development in 
in performance, price and t)j e British motor industry is the 
delivery with the rest of the resurgence of Vauxball, a corn- 
world. pany whose poor performance in 

France is popularly supposed recent years has contrasted oddly 
to order her industrial affairs with the management reputation 
much more skilfully than we do, oE its parent. General Motors, 
but a glance at the trade figures Vauxball ’s weaknesses are less 
suggests tli at. if passenger cars deep-seated than those of British 
are excluded, our performance in- Leyland, but the example shows 
many branches oE engineering that even within the context of 
is better than theirs. Our mnch- car manufacturing, problem 
maligned machine tool industry, situations can be put right 
for instance, performs creditably N of ^ ^ ^ 

in overseas markets and achieves .. ... . ,« „„ 

a respectable trade .surplus. J- 1 '- _ not. continue «i so 

France is the only major downhill, but it does suggest that 
industrial country which imports the position is not hopeless, 
more machine tools than it There are resources and skills 
exports, despite frequent inter- available which, if given the 
vention from the Government. r5ght encouragement and 
Even more clear-cut is the sensible overall policies, could 
difference between the disarray turn the economy round. 


RACING 


BY DOMINIC WIGAN 


can 


DESPITE THE presence of the pioo Chase,, a race in which he possible winners m SuIjct Since; 
high class course and distance has also been placed four tunes- amous the rraneis tor .tne 
winner, Dorlesa. I have no hesi- if Jeff King’s popular mount Sabnna 5 z^k a ^i. 

tation in siding with-tbe veteran is beaten, -I expect the lightly' Tfashtcood hi, the Vigornin Han 
Royal Belief in today's two-mfle weighed Hamswell rather than HimUe tolf an hour men 
Qsbaldeston Chase at Worcester. Doriesa to b*the cause. Hams- 
Tk Edward Codrage-owned 

and trained .12-year-old put up Jjjhte shoyn a lifting for the nc ^ butI expe ctfe 


GARDENS TO-DAV 





several notable performances couree. . problems for Xashwood, a lc 

and showed that he , Another estahllshaent enjoy* PrimereUo at 


•few 1 


last -season 


Saxon House winner, from PrimereUo 

[fl Q|- *u b *» —MW fcUU Art UfiAUa . ffl fyi flJlJT 

enthusiasm when he ran third and 3 oppose: ~ ^ 


BY ROBIN LftNE FOXj. 


has lost none of tile dash or * n 3 a fine- run is 


Turning to '■' Kelso, when: 
' Prince should -take the 


tn The Pjl°aTlic on his seasonal the stables twice-raced chaser. ... ^ . . ., t b 

Dunikfc K-sSiMtw -ffvs 

graced in going down by two spring Never Rock fell but im- win fife Arthur Stepbeason and 
lengths and ten lengths to the provc fl ** wincanion towards Tommy Stack. _ 


winner and Wild Fox. xespeo * be en( j 0 f month, account- 
tivelv, after losing momentum ing fcr ^ iD a ^5^ of the 
when squeezed for room jjailsworth Jfovices Chase, 
approaching the second from Although Old Man Dimples did 
last- ... not. give -the form- much of a 

He wiU carry only 10 - st 12 boost >vhen' third :at Follsestone 
lb in to-day's race (a limited yesterday,! shall be disappointed 
handicap. ia which the weights if Never JMck,; acquired by 
range from IX st to 10 st 7 lb) Fulke Walwyn over the close 
and is unlikely to find a better season, fails to follow up. 
opportunity to add to his 17 In addition . to Bamswcll, 
victories, including two in Forster and . : stabie‘ jockey 
Cheltenham's two-mile 1 -Cham- Graham Thorner have two other 


WORCESTER 

12 J 0 — Nerer Rock* 
3 . 00 — Bighorn 
2 LBQ— Royal Relief*** 
3 L 30 — RashwoodT* ■ 
2 . 30 — Fox Run 


late spring gales! A f owe which Tamarisk „ prefers tim- san- - 
is not solid is more useful than soli and seems to me to go 
a "closely ' built wall; the latter we£ that there isjlttle point 
cause. L currents of -wind to for lessobtipng tnu 

circle rbiihd It o&d tends to 

I too coitid/tiy my hand at ^^'wattie exposAi ^jILnmre J££- So! 

rag a garden along the cpasL& 'l e t ^ e3 better defence- if confidence, hat I .fink It Is d 

was- thinking o^war* vM ££*?£** Stand Si 

coast garden, where-the F>chsi gE^priaiKt;' the ' sort-: of dacktog seednngs. a 

25»r'i5^S:«S'- 


BACK IN THE 'quiet '' sumsai' 
days of 1973 , when £1 was 
worth 70 p, 1 expressed" -ast 
Interest in this col train In 
side gardening and' wished 


KELSO • 

U5 — The Froddler 

3 . 45 — Igloo Fire 
JU 5 — Anna’s Prince 

3 . 45 — Tony’s Tot 


SALEROOM 


BY ANTONY THORNCROFT 


Amerindian art totals £471,955 


AN ASTONISHING auction at 
Christie's yesterday, the most 
succesful sale of primitive art, 
produced a total "of £ 471 , 955 , 
with every lot sold. It is always 
difficult to estimate demand, and 
prices, for such rare and unusual 
items, but the forecasts were 
left far behind and the auction 
doubled the prediction. 

The art bad been collected by 
the late James Hooper, a Thames 
Conservancy inspector who 
amassed one of the best ethno- 
graphical ' museums of the 
century. 

Earlier this year Christie's 
disposed of his African objects 
for over £ 118 , 000 , but the North 
American .art jsald . yesterday 
established new levels .in this 
increasingly popular sector. 

A wooden mask made by the 
Tongass Indians from the Cape - 
Fox area of south Alaska, pro- 
bably. in the mid- 19 th century. 



£ 11,500 for a wooden raven 
rattle; £ 5,000 for. a Teton Dakota 
man’s shirt, from \ a more 
southerly " Indian tribe; and 
£££00 for a pair of Huron black- 
dyed skin moccasins. . . Prices 
were lower for South American 
art, but an impressive shrunken 
head . from , the Jivaro tribe of 
eastern Ecuador sold. for £ 5 , 500 . 


would be seven feet 
there would be-vsriega 
liaira instead of a. dull 
green hedge. Since -those d: 
on holiday beneath -a large 
willow, nothing has turned 
as anyone’ expected, noteyen 
j-aeaside gardening. Asked' to ■ 
with readers’ seaside .garde 
have been blasted by the 
winds .'of- East Anglia' and 
cently : .beep exposed ''"to •’ 
bleakest corner of Kent-- < 3 i 
Unia. has- gone from -my at 
tidns, and f have been forced 
others to look for 
would grow 'at all- 
that It is possible to garden j 
where- has nearly been dray 
on the way though- Prahaft 



their , poles « «»»*?*» ^ even" if yon cannot persuade 
not too hideous. It can - still be ^ t& the height -ol -’a full ti 
bought, I believe, from _ wav in K grey stems and lea 


oougnfc x Its waving grey stems and lea 

match the green Tamarisk m 




young stock, umeonse. tough, but too slow -to be wo 
should try- the branches of ®^^ y our while runs, a risk 
greens falaflat in a canopy over bSs^-rSBat Will 


greens — 

your .new Solix Caendeo.. is a- better^ 

„ wonder where evergxecris are to - ^ whipkis far too sale 
^he found among. Mlt^iOTy, : but Jaoted at does not neei 

^ tbe -owner of a. rami arkable sear 5 amp cit «,, although I doub- 
side garden ^Ms a&the ^t -Jw san £ ^j U . s JS it Bu 
defence of all and added darkly ^ ^ 

thattheboto develop ' into a tall forty-: ‘ 

locally if . you knew how to ts^e ^ ^ ajj but the worst ar 
^ a. wallL in the woods at the nght ^ - 1 bad t0 M,ave one tree 
it time of day.^The^branch^^of dominate a seaside garden..! 


sea ^LT°^ W ^ 0p J 5 ,M r I think, would be my cho)« 


The Tongass Indian mask 
from. Alaska— a top price 
of £ 36 , 000 . 


The primitive' art rather over- 
shadowed Christie’s - En gl ish 
drawings and watercolour sale, 
which was 99 "per cent. sold. A. 
- watercolour by Constable of the 
Stour Valley was bought by 
Leggatt for £ 3 , 000 , almost twice 
its estimate, while a watercolour 
of the centre of Wurzhnrg by 
■ Samuel Front dSdh comparatively 
even- better, going for £ 7 , 000 . 

The feature at" Sotheby’s was 
the first appearance of a large 
international currency converter.' 
As the bids- are made- in sterling 


fetched -the top price. £ 36 . 00 o! expected; for another Haida tbe^converterflashesthe equlva- 
nius the 10 per cent buyer’s wooden oil bowl, probably of the lent in dollars, -francs, -yen and 
premium. It was bought bv the 18 th century, but Robin Symes marks.to help the many foreign 
National Museum of Canada, bought it for £ 22 , 000 . He buyers attracted to the London 
which all told, spent £ 157,542 at acquired a Tongass wooden mask sales by the Ml in the pound, 
the sale. for the same suln. " A Tlingit Hi ghest price is a successful 

A London dealer, D.. Ellis wooden frontlet headdress sold sale was £ 7,600 from Newman for' 
Jones, paid £32.000 fora wooden for £ 27,000 to Ellis'-- Jones,, and a . i7tix ^century kakiemou 
globular rattle of the Haida Syrees, again, gave- .the same bottle. A kakiemou ewer went 
people, also on the North-West price for a wooden . ceremonial far and a set of five kalde- 

Coast, while a Haida wooden oil ladle. - mba bowls for £4^000;- ■ 

bowl, collected near Vancouver a blanket made bjrithe Chilkat, _ FhiUips i _so!d ^ furniture for 


If you have decided 
out of the centre' snd;'J . 
new streams of 3 tourists; 
set foot on the' .South 
do their^ ^..Chris|nias_ 
take two principles with 
you mighr at least 
welcome them v/ith 
more ■ interesting 
municipal 'beds of most- 
towns. Plant .masses oi 
known ■ - varieties, and - 1 - 
thetn- when Ihey 
planted; -When pi 
cheaper, a generous 
would . reckon on five 
herbaceous plants, to o 
ydrdf: seaside gardeners 
think .of seven'Or eight; 
experience of those 
succeeded in the' most 
conditions. Closely plan 
protect each., other. I al 
that they please the 


wiH finally be blown out.ra sea — ~ j Limuw vvum « uy wum 

this summer off the. \S g m»til there was less space, I would 

coast But on anything less : than serve you well until tney were a tree ora smaller i 

a hare sand-dune, I beitere'tfcatvW- , willow .which ' is sometl 

a garden can still put dqgi roots. Without protection it Is hardly pollarded in shrub gardens, 
- ,2r "■ worth planting anything. . Once grey Soiic Albo Seri lea 

- rviTT yonr fence is arranged, ypu Arpenteo) Which' will reac 

Vh«v> should not -hunt for hig plants, height 'of about 20 feet 
as- yo «ihg ones settle down more Willow is blue-grey in 
quiddy and soon overtake them, and rustles charmingly, ah 
"Buy-, from a . nursery exprewl to in tune ta. tbe shiver of 
' rocmily the same conditions, silver-grey Poplar; The 
although they will never be .as willow is less noble, and \ 
bad, aa m^nurseryman would try not so sure about ite orchc 
-to raise plants on a cold sea- tjon. 

. „ front Jf in doubt,- try Notcutts .. . 

. of' - . Wood bridge. Suffolk, whose Round-headed and more .* 

stock is quite close to the firing the WhJtebeam will also i 
' “ 7 ®* Urie.- Keep your eyes open locally up to a frontal attack. Depa 
were tQ ]earn which plants grow welL' from the rustle of the pre- 
Isner BeKi n with those which, are paragraph,,. you could attt 
known to be tough and work out- more robu^ note by tin 
uar« W ards ... ..-7 - belt, of WhltebeamS. nmonf 

raid- J-'-J-'v-.- deep green Pines. Cholceo 

. _ Among treis, you must togra lktt6r> prioce 0 f all seaside.! 

have iwith the Tamarisk. very VO uld depend on the wildxu 
■d pleasant, too, «pec»lly if you local ^ front, Pwius . 
they combine the trinlo, the Austrian Pine, •' 

hink CGallloa) and the ^varieties of ^ most dependable, i 
•Pho-Pentandra (most of wbi«! are Hodioto, the Monterey 


.*?-■ 





in the late 1850 s, sold to a '_ _ QUD eou-cted in £ 183 ^ 20 . Woodruff paying £ 9,600 

: ... 1 r Me n/ln u n vi a lUngIC gXOUp, CpUCliea Ul j,-- _ T.m,!^.YTV. flnv.l iMMiMtnr 


private buyer for £ 26 . 000 . It bad ? * . 81 “ for a Louis XfV floral marquetry 

been estimated at between s °l“-. t0 - “15. iNauonai hnreati nlat. PhillioK aemrired a 

£ 4 , 000 -£ 8 . 000 . ‘ Museum of :i Canada 

The same range had been Among its other 


?r v £l 1,000. 
ss were 


hpreau plat Phillips acquired a 
fife-pillar George HI dining table 
»r £ 9 , 000 . 


TV Radio 


. ' 


scented) with the;eariler-flower- being ^ fastest ^ 

^ .ing Tttrandra. vjhich opens the ^ reasonably tcm^L 1 
d season in June., The former two • ^ ■> 

“ should be pruned back In Marcb. ' It amazes' me that any. tre 1 • ] 

® almost along the-VIbole length of grow against a sea-gale, yet,;i:%s 
? their previous season’s growth, axe air capabte"of hedging j w. 
- This is important as it encouj- and: shading you within ya- 
, t ages them to Sower. ThCir finely the shingle. Most'of then : 
feathereS Teaves can resist" the . will notice; ha ve-a -greyish 
»toost awful winds and salt-spray; vered leaf, a pointer to the ; 
a -Jtfcey must he your, first choice which wili also grow wail 
for any exposed .-site. The them. Armed ■ against- 

, , h^ralar: pink, flowers" appeM stonns and spray, they d> 

planiin^ is prob^ly best, WieS feebly if you -have pruned, the another week’s space to 
you ar.e' sure t» run into^h^^ shko^ j?reperly..i»_ spring. The selves- , r _.;' ... 


natural flora- oh an ekpo 

tends .to centre on a fe 
ties which grow In d 
mass, together fpr cbmfi 
most handsome gardens 
rest on a few varied 
the owner has . chosen, 
pea ted, as his favourites, 
j plants like ' the salt W— _ 
the sea it is easier to segg. 


0 


main themes. . ... 

Protecticm. is -vital, and ‘ 


'OOCbOOOOOOOOOOOOClOOSOriSCiCfOCaOOOeOOQCOOC.OCiOOOOOOOOQSSOO'SOOOOaOOOO 


t Indicates programme in 
black and white, 


BBC l 


9.15 ajn. For Schools. Colleges. 
X 0 A 5 You and Me. 11.00 For 
Schools, Colleges. 12 j 45 pjn. 
News. 1.00 Pebble Mill. 1.45 
Fingerbobs. Z 01 For Schools, 
Colleges. 3^3 Regional Nows 
(except London). 3.55 Playschool. 
400 The \Votnbles. 4 J £5 Jackanory. 
4.40 The Record Breakers. 5 US 


5.40 News. Clothes. 5 . 10 - 5-30 Mae Gen I 12.00 Here Com« Mumfle. iMO Gmaurrradwr^ CmwU 

5 J 5 Nationwide. Stori . . . 5 J 0-&35 Crystal Tipps pun. Rainbow. 1230 Mr.-, and Mrs. Evcnln8 ******. 

7.00 The Superstars. and Alistair. 5 J 5 - 7.00 Wales 14 J 0 News. lJtO'Xunchtixne Today. GRANADA 

8-10 Softly, Softly: Task Force. Today. 7.00 Heddiw. 720 Pen 1-30 Crown Court 2M. Good ija . p-m. Kimrrt window. 2JS 

9.00 Party Political Broadcast onEi Dermyn. t 750 - 8 JO Laurel and Afternoon. t 23 S The Saint; 8 JO Sbamma-s Mob. &U tuit» Torn; Right. 
behalf of the LiberalHardy: • Laughing Gravy." 1 U 5 About Britain.- 3-50 Emmerdale yWi i«rt 1 wnwaniey. 

Party. News and Weather for Wales. Farm. 4 J 0 _The Sooty Show. 4 A 5 ** Dn,wlsto 

9.10 News. Scotland — 10 J 3 - 10.43 ajn^ 2 . 18 - Pop Quest. . 5 ul 5 London : Scene. unaucn *«- 


S 


1XUS5 SOenta Please. 


9 J 5 Last of the Summer Wine. ZJ8 pun; and 2 . 4 (h 3 iW For Schools. 5 J 0 Sportscene. 

10-05 Sportsnight. 5 J 5 - 7.00 Reporting Scotland.- 0 * 00 - - 5 A 5 News 

10.55 Tonight. 9 J 0 Party Political Broadcast on 

1 L 35 Weather/Regional News, behalf of the Scottish Liberal 

Party. 1 U 5 News and Weather 
All Regions as BBC -1 except at for Scotland. : 

John Craven V Nvwsround. 5.10 the following tunes: — Northern Ireland — I 0 JKMO .43 

The Canal Children. 5.33 Ivor the Wales— * 4 . 8 - 2 JS pan. 1 Ysgolion am. For Schools: Ulster in Focus. . 

Engine. Cymru.- Ffenestri: Shoes and 3 . 53 -X 53 p.m. Northern. Ireland 

, News. 5 . 55^50 Scene Around' 

| Sis. 6 . 50 - 9.00 World Cup Soccer 


F.T. CROSSWORD PUZZLE No. 3,231 Special: Belgium^ v; NortKeni 


H3V 

H30 fun. Meet Marie QonJaB-Prtce. 
uo Report Wes H e a d lines. IIS Report 
wales ' Headlines- XM Horaoputr. .Z 2 S 
Jason :Kins- - 1&15 CJroddifiewls- 5-20 
crosnwts. 6J»' Report Wen. U 5 
Report Wales. 6-30 See Lea XUS Pub 
CrawL 

. .. . MTV Cymru /Wa ks M HTV Gpn»ral 

on behalf of the ’Liberal sendee except! JJOaJS s» jb. PWJawdan 
Part* Newrddioti y Dydd. “1-20 '.M te l Mawr. 

« 1A ■- tte Tro. 6JBW05; Y Dydd. 

9 Heydays HoieL • ojd-7j» jam. lass Dr» .y. ’BrynUu 

10JO News. - PclL 1M Bnb Crawl 


fi -00 Today. 

6 J 3 Crossroads. 

7M This Is Your Life . 
■ 7 J 0 Coronation Street.. 

8.00 Wednesday At Eight. 

9.00 Party Political 


dcast 



inlano : . The Irish, in ">■*> 


| Rome. 11.35 News and Weather 
for Northern Ireland. 

England — 5-55-7.00 p-m. Look 
North ffrom Leeds, Manchester, 
! Newcastle): Midlands Today (from 
Birmingham): Look Bast (from 
[Norwich); Points West 
: Bristol): South Today 
[ Southampton); Spotlight 
West (from Plymouth). 


BBC 2 


The Pub Entertainer Of w* Head- 

Tbe Y w n ' lines. ■ uwjo Report weal 

11^5. World. Snooker. > SCOTTISH; 

12 J 5 aju. Night Gallery.^ tl-S pju- Road asd Wearfnr Report. 

12-5 a Close; .Brian Ris, reads a zoa smaeparty. Zjff De pxrtfmni S. 5JS 
. poem by S. J. Forrest- Antmei Abdubct Pxratte— "WJ 1 ■ . 5 JB 

(from - All ITV Regions aa- London 'pww 

(from' except at the followragjtfines: . Political Broadcast- 155 Un call. X2JK> 
South Tbe' .Bis Break. 

ANGLIA J,. - . 

Welbr IU 3 . SJ5 Haooy iT «! *+ a^B55SftS P JS 


SCJOTHE^ 


• - fessw. 6.00 About Arrclia wk JUKiOT. . 9 *a/ cjrosxranaK. uay us 

Naya Tin . Bis QmdwT »» «jn- Sointen New* Bara. 



10-35 am. Nai Zlndagi 

Jcevan. 11.00 Play School. 

7.00 p.m. News On 2 Headlines. ' ATV MIDL 

7.05 simpJe Science. L2o ,. m . atv n. 

7- 30 Newsday. Rut ot up&uire. 

8 - 10 Tho Triblo Eye. Busters. 6.00 atv 

9.00 Party . Political Broadcast CrmrL 
on behalf of the Liberal 
Party. 

9.10 Playhouse. 

3020 Arena: Theatre. 

Cultural Common Market. Uioiuranud- u .55 an _ 
10-55 I. Claudius. Tbe organ. flZ2 5 un. 

11.43 Late News on 2 . . Summars. 

ll^o 5 - 12.00 Closedown: Peter • • . , ro ., 

Jeffrey ■ reads “ Tonight I CHAIVINHL ; 

Can Write,” by Pablo v 1 - 2 o m Ctannci 
Neruda. and Mars On Where 


S' 


TYNE : 

TJS m .Starttnic' Point. . J3S0 M«- 

r Drcsm of Jeaniite-' U* North K^st 
R 15 Chert News sum LookartmtUL - 2 JS Under tbe 
«mS 5 Pub Table -Von Must Go. JLMUStar JAaMene. 
- - 11JS Pro-Gelebrlv Spoofctsr. 32JS 

Epdogtie. 

BORDH# 

1US p.m. Border New*/ 2JS Rouse- 

rrv.~ Dirty, a.?s Cash n od cdmoarnr. 5JS — _ _ 

The Hogin's Heroes. t« Border, Klewa and Jww* ** LimehOme. 

fc Triansios: W® Ulster Nom Haa dBU fi*, M 5 .. ine 
K ‘ Kows. Wood? Woodpedter Show, a* UTV 
Resorts. 


ULSTER 

1-30 P-m.' Ulster News Headlines tm- 


t. * . 


BBC -2 Scotland, only— 9 . 00 -W 0 SSiSu* 3 * -*»■*“ 


ACROSS 

1 Bowlers target on pitch is 
seafarer ( 4 . 3 ) 

5 Boy Hcathnr found spooning 
( 7 ) 

9 Low sounds by eastern animal 
( 5 t 

10 Highest score in well-charted 
records ( 3 . 6 i 


6 Depressed also over begin- 
ner’s strike ( 4 , 5 ) 

7 Pub — the Queen Elizabeth — 
nest door to the Bull ( 5 ) 

8 Horny GP upset by fabulous 
creature ( 7 ) 

14 Workman's chance tn be 
given smallest amount of 
work ( 5 , 4 ) 


WESTWARD 

10J0 am. SomwflT '-lias P-m. Go* 

™ rhZ? ®»e»bnn*a -Birthdays.. _We*fWd 
y ^SBr- Mew* .HeadHnea, ZJS : TJ» ca»mphJos. 
Itt 9 R Oft - C “ liala «-I 5 -Tnitariiam Rb 

pjn. Party Political Broadcast on vStao^crAA. tae Ecmnmm- n/uomm 

on behalf of the Scottish Liberal ^ New and weather far t .H ^ 

|Part? ' GRAMPIAN YORKSHIRE 

U 9 p-m. Cram plan Nnwli, Headlines, ia pjp- Calendar New 5 . 225 tJuler 
2JS National FUo Board Of Canada: Tbs Table YMr Most Co. JOS Calendar. 
QU - - " Ttke Sloane Affair." 54S-&* . Beach- MB Calendar (Emley Moor and Belmpnt 

04 n_ SChOOIS Programmes, combers. SJS Police NdVnoom. fcJO edtannsj. ms Mnsfral Trtanales. 



LONDON 


radio i 247m Rawj ts>. m sn 

(Si stereophonic brwed’east Quaneia. part 2: Mend 


11 nav ?'.^" 5 tiliCS care II valued father turning up to 

na»y (», onnimnnileJ /Ot 


goes to right 


12 Firebrand 
church t 5 j 

13 Where the Welsh play rugby 
dovm under ( 5 ) 

15 Like a strong woman to go on 
river with Scots boy < 9 > 


get commended ( 9 ) 

17 Mischief editorial does to 
prosecutor ( 9 ) 

IB Second travel book in arrears, 
( 4 - 3 ) 

20 Bounty was a great ship ( 7 ) 


:). 3 JB 9 Wlodficale at war. . US finnans -names 
3 , 351 a on tbs menu. US ‘BranaKlanUe tRdz. 
^ RecKrtonr; Sopnoo EllsabShlSWenaram VJ 0 The Ralib Lecumra. • .SJO. KaWdo- 

SJW a. in. As Radio !. 7 AO ttod discusses her rote* %st 3 r^*>i®rd« <S). bcoo*-' .«» Weatber. ULBa vTOe World 

Edmonds. Wi Slanm Bates. 12M Pan! flJS >■ Lb FBtia Jffartaa ^record* (Si. Tcalghz, JUJWA WMi U Bedziate. XLUQ 

‘acIafflaL 12.30 p.m. NcVatwaL SLIM Choral evensoag, SJ&Z llontcwira The Ftomndal World Tomsta. XUS Today 

rS l * 1 * 0 ■■ Wt Bound IS-. SM News. U*. Homwxrd In Parilftment ■ lUS NcwS. : 

U ri™ L re?^M S 45 J !,, 5 r ,, *Sf L Somi ^amuqiwl) (Si. UtoBnefc For SdboaR CVHF. Aniy) 7 J 5 a.ML to 

,1 /Jptos Radio 21 . UJO LanwaBW and comnauftSbon. ; IJa 12 rood and Z» tn 3-00 pan. 

Jotm Peel *S* lalso an VHFj. 12JB0- junsic In Qnesden w»ala& Hootons . 

ii«s ua. a. Radio - -Sir SS mSSI jSS-JSS? BBC Radio London 

; '“206m and ^LSVHF 


MO a.m. Aa; Radio “ Uft. Susie Barflta 


18 Square accounts with in- 23 A doctor goes over the French \ uwUr Ranos Bmieun.'^s ^mc 'for 
creased amount on hand ( 7 , 2 ) walk ( 5 ) 

19 Pan of flower found one 23 Cut cry for silence by listener 

month by a student ( 5 ) ( 5 ) 

21 Stupid tu give credit to a fool 24 Sports ground made for chaps 


<a> 


23 Hall of bitter v> beneath con- 
sideration i 5 , 4 ) 

23 Workmen supporting Mr* 
Callaghan ( 9 ) 

26 Free for example to return 
to roof-iop ( 5 ) 

2 » Key person with inclination 
picking up after harvest ( 7 ) 
28 Leaves reward ( 7 ) 


out of the common ( 5 ) 


SOLUTION TO PUZZLE 
No. 3,230 
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DOWN 

1 Severely censures command 
to young paratrooper ( 5 . 2 ) 

2 Narrow escape from a stuffy 
invitation ( 5 , 4 ) 

3 Turk’s Head split by river ( 5 ) 

4 Regulate supply of beer oft 
principle (B> 

5 Bloomer made by French 
detective t5) 
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Edited by Peter Quenndi and Alan Hodge 


The November issue includes : 


DONATELLO IN PERSPECTIVE : THE CHEUINI 
MADONNA Michael Greenhaigl 

A masterpiece _of fifteenth-century J Italian art* until recent!; 
used as .an: ashtray, has how passed into the national coiNectiphs 


‘THE FIRST SREAT LADY’: MARGARET, OUCHES! 
OF NEWCASTLE Alan Hayner 

;•* Early in the 1650s this^ Intrepid noblewoman took the ‘extra 
. ordinary’ step of publishing her own poems. "7' 
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L’ENFANT AND THE PLANNING OF WASHINGTON 
D.C. • • Myrene Salmoi 

Washington and JefferSon : were both impressed by the Frend 
architect’s plans for a .* new capital tf ty 


WILLIAM OF MALMESBURY 


J. J. N. McfiurL 

‘‘The pleasure of bobks possessed -trie from chi id hood' wrot^ 
this twelfth-century, historian, who, among his other work^f C * 
produced an. HJstorio 'Npye/Jo, extending until 1 142. - ; 




EDMUND BURKE’S NEGRO CODE Robert W. Smitt 

Though ill his life: ‘Burke-fought against injustice, cruelty ah 
" oppression’, his attitude towards the siave-tride wis . at; timi 
ambiguous. Yet - he Was thd flrst Brttish ' aatesman to -^rpdui? 
a pian for ending it. J ' ; ; . . . t . ^ 


HAUNTED ACRES : VISITING BATTLEFIELDS 

David Chandla 

Visitihg rbattlefields has become a holiday attraction for man 
tOuristsbesidesoldfoidiers. ^ . v- n 


8 


o- 


BERGEN OP ZOOM: STRONGHOLD OF THE 
SCHELDT Elka Sehrijve 

From thesixteen th tothdeighteenth centu ries Bergen, in Nort 
Brabantwas the swne of lm^orfont sieges ' * V. ■ . V 


- Nt?W ‘9 n saJe SOpi; "Ann ual' Subscrjption £6.70 from : 
Bracken House* Cannon Street; London EC4P 4BY 


^SUBSCRIPTION MAKES A GOOD CHRISTMAS PRESEH* 
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Television 


A long memory 


by CHRIS DUNKLEY 


Normally I would flot.want to British), atom bombing Hlro- dousiy like a post-production loustr.to that end. the results Saturday creeping into their bul-j 
vme the bulk o! this column shlma and NagasaM (the Ameri- realisation of what all this (barring the very occasional letins; ' 




nwrer. was hd normal pro* dropping of prisoners from bell- OpbuJs appears to have -done simply no help to have every- lists at British Leyland. Archer 
amine. For a start it lasted copters as & peculiarly novel and all the interviewing for his thing thrown In, from the stood in front of a house and 
\ hours, or in other words 270 terrifying form of execution programme himself, and he is Vienna Boys’ Choir to mixed alleged mat the occupier (un- 
inutes — which would ' give without trial (the French in credited as both producer and full frontal nudes in a German sefen) had paid £100 to trade 
or'd in Action time for 10 Algeria). director. It seems quite possible sauna. union officials lunseen) who did 

sskly episodes with a few The British, Americans, Bus- that working as an unrestrained scores of hares were started- not get a 3°' D - 
mutes to spare. It contained sians and French were, of one man band, be lost the main nnhntmf »pmctn h,™ Worse was to come ‘ With a 

me fascinating material course, the victors..and prosec u- thread he started with, under rI555ii2tLi i hT 'S+ nnfjit£« n t dearth of film to illustrate their 
hough nothing that was tors at - Nuremberg, and the sheer weight of- accumulated ^nr, jurozance. and mUdesi. story - t F e ? te ^ usto a close " 
amatically different from what Germans the vanquished and material and passing time. - Zc rnS^ in {££t£Erm£ U P of f ® lded l . ba ? k °9 tos cbang ‘ 
* have previously seen piece- the prosecuted. . Certainly what came out on aTalm^S SsirtiisSc sSf^n- L ng 5? dear ‘^Plication 

cal) and it was made by Marcel . I- still think that all this was screen -was ronfmcineiv discur- r.« k.- being that this was one of the 



sail and it was made by Marcel , I- still tok that all this was screen -was confusingly diacur- demotion T^rUvi hs fe^LSlv 'SaSin gj 
,huls - ■ among the things, in Opbuls sire and In many instances in- never followed the subject SJrfalerwM ^hen^S&en \o 

in eontrufif ia rhi> mnpmadiHB mind.durmc the. making of the dulaenriv inn*? winded., l. have thm,o)i a-..,;,. ™ e viewer as inen given oo 


In contrast to the cinema:tbere mind. during the making of the dulgently long winded.. I- hay? through Again. and again ques- i 

, very Sew ioten.atton.IU or Sim.. _ Yet t^weries the erped mm? times ■ in this tionslj queuSttve Sillrences i]! ^r?he h an i, hHo n ^H ,n PP . n r 
»n n-jtinniiiiT lmnwn Question ‘’What .were vou trvine mlnmn that toiosTicinTi 3 c an im. ._t, taai toe nano> Dcionged to any- 


en nationally 
luteurs ” in reievisidn 


.known question ‘'What .were you trying column that television Is an im- inhumanity -and cruelty -were im- other Lhan irJf n™ Ti' 

: name to accomplish mxn.afeng The pressionist’s mediiutt~-good for plied (is it worse to throw con: SfovJl ” ' aMnts If Si ! 

■ T rtO«*V IftnwfWll fvf lit Aft \ntd»r- OAmk(«iH«r wtu. *C rficnamiAC J — t piOyWfc W1 3 SCUTS. If \\ W aS i 



|*W: 


er been- Ophuls is in that of . tataHtananumr The irony enough bits and pieces into a GraeFs suhjeet, “the space be- SSit “iLi£J e «£ 5£?' 

iss because he made -Le in that is that if it is n*ue then long enough programme that a tween words" where so much JJS&ed MMa-innaiiSf & the 

opriuet la pitie and on the he faded much um BtazOu^y beautifully clear. picture will in- human communication seems to and ITS cunot afford 


Philip Locke, Brenda Bledtyn and Gawn Grainger in ‘Force of Habit.’ which opened last night at the 

Lyttelton Theatre 


.-engtb of that film alone, a than be did in relation to the evitably emerge- . occur, was touched on but never £ ii 0 { thin 

□gramme from him must com- criterion which -I (and- others) On the contrary: -unless, the explored. - - a hiu» mSj 1 “ 0re ™ Hamnefpad 

ind attention. have projected unon Mm after anthor «et« «nt with a realtv f _ «. once in a blue moon. [HampSCeaa 


This- b« one. on BBC3 


have projected upon Min after author sets out with a really 


clear idea nt 'Aa imnresejon be 10 the end biggest dis- 
YrJil' appointment was not that Ophuls 




’ rambulatoiy documentary, ex- 
iling archive film mainly of 
2 Nuremberg trials and the 
eration of the German con- 
- □ nation camps in 1945. and- 
ding lengthy and diffuse cx- 
rsions in the form uf new 
. erviews with Karl Doeaitz, 
bert Speer. General Telford 
■ylor (chief prosecuting 
jnsel at the war crimes trials). 

. . G. M. Gilbert, the American K 
• .?cholopst at NuTemberg, and s 
iers. The final section con- h 
itrated more on interviews * 
-tb people involved with the j 
arnafti and Algerian wars. 



fflpv- 


The first pitfall for the critic ^ 
preaching The Memory of .y 
voice is that of blaming Ophuls 
• failin'* tr» fulfil what mav S'* 


• failing to fulfil what may g- 
rer have been his intention, ' ' 

It certainly looked to me as f.-|f 
nigh he intended to compare 
d contrast the actions and cul- 
bility of the leaders and sup- 
ners of the Third Ketch (with 
:ard to extermination camps 
particular) with the actions 
] culpability of those Involved, 

example, in reducing jam 
ssden to a fire storm (the 


IW >r-m- 

M: : ■: .•f A$V:-'3y. 



bold, embarrassing question: the week, and undoubtedly one 
how do the actions of the. victors of the best of the year, was 
of World War U measure up Bt£jon Dollar Bubble: a dra- 
against the ethical ideals that matised account of the 1973 
tiiey mouthed when sitting in American Equity Funding Cor- 
judgment on the vanquished ? poration swindle — the biggest In 
The greatest disappointment was history. Written by Tom Clarke, 
that he never used his unique an thof of the superb 1972 play 


an 


by B. A. YOUNG 


that he never nsed his unique author of the superb 1972 play I might as well come clean International Construction for cut of bis mind iLTiil he can have 

opportunity in any interesting stodter's Copper, and directed right away and confess that, such peasant obstinacy. a woman: Stefan (Stafford 

■way. by Brian Gibson who made Joey, whether their politics are ol the The whole business seemed to Gordon), apparently a clown but 

With- the international success it was transmitted in BBC2’s left or the right, I can't enjoy me verv naive. Perhaps John actually a Left-wing activist; and 

of Le Chagrin et la Pitte Opbuls Horizon slot. Though Horizon plays about peasants who raik in Berger’s book, from which the Carlos (Stewart Preston), who 


in whatever his next big pro- undeniably a m’nority series and peasants (from Turkey i tend to Eastern peasant sot down at a Negro voice i 
gramme might be. “Marcel BU lion Dollar BuJbble should be talk like this all the time, even factory production-line with all often off pitch. 


that wanders too 


Ophuls takes a personal view.” repeated in peak time on BBC1. when they are describing the the instructions written in □ 



foreign tongue might feel himself I can't imagine who it is 
in the depths of misery, but I directed at. all this simple pro- 
can'i help feeling that the blame paganda. The extreme naivety 
doesn't lie entirely with the of the story-telling suggesis 3n 
employers of the Gasfqrbcircr. audience of children or of pea- 
Chief peasant— Georgiou. the sanLs. if there were any Engiish- 


Jame; Woods and Christopher Guest in ‘Billion Dollar Bubble’ 
(Horizon, BB2) L 


sstEval Hal! 


St. John's, Smith Square 


quavered the BBC in describing if a writer bad invented this foreign tongue might feel himself I can't imagine who it 

The Memory Of Justice. ston- of comnuterised fraud, and Thp EnfPrtfliilTnPTtf in th - depths of misery, but I directed ai. ?11 this simple r 

But his personal view turned had had the'audadtv to include 1 can-1 hei ? feeling that the blame paganda. The extreme naiv 

out to be so indeterminate that scenes such as the high-ranking Guide IS Oil Page 12 doesn’t He entirely with the of the story-telling suggesis 

even after four and a half hours insurance men gathered round a employers or the Gaa/qrbcirer. audience of children or of f 

of close attention I could not be table frantically inventing bun- operation of an abattoir. Now .. Chief peasant— Georg iou. the cauls, n there were any Engli 

sure .what it was. dreds of spurious policy holders aJj then they sing but the » event J ®an as defined in a speaking peasants leFt. bur 

If ITN wish to retain the credi- (“Art. you've given a 60-year- Sift, Jf Se lvric* is. as it P r «ty- fok-like song after the tnat case why al the pseu 

Witty And respect wSch w* have old man a hysterectomy”) no- is with Adrian Mitchell earnestiy played by poetry; I can t help reeling t 

come to SSd them in la?'l body would have believed it. Yet mis prise than ve^ The com- Stef ? D **hm. His companions the production is destined 
mSL? ovi the yeaS, tbfy.I «» assured that every bizarre Jg? P 0 f°Se tiSe a Dave Brawn. are JuaQ (Aian Hulse • , ’ who 3 oes P reach onl >' t0 tha converted ' 
will have to guard more care- moment is authentic— right up gjig a i side of the stage with 
fully against reports such as that T n e president sitting in . his another musician, playing an 

made b, Geoffrey Archer »» ««»««, ,le ^ &’ &n g i, Next Productions at the Aldtvych 

(are iSSc? “ e '" Ume ^ BSS. 2 fc 10 HS ‘.S . Shakespeare director will be Clifford Will. 


Next productions at the Aldwych 


Shakespeare director will be Clifford Williams 


King Olaf 


Heinz Holiiger 


The." actin'? uarticularlv from £ Drtu ? ea - Naturally, since they Theatre announces two more pro- and the designer Ralph Koltai. 

James Wood** in the cemral role a f e 10 , wor ^ T , . or * i on ‘ ductions for the Aldwych. The opening night is December 

fesi) ^corrunted cLnuS 3truCtl0n) they are cheated when- comedy by ihe lah-eentury Irish Privates on Parade, a new' play 

l* ? ver ? n opportunity occurs and dramatist John O'Keeffe — a by Peter Nichols, set among the 


ELIZABETH FOR B:E S 


by PAUL GRIFFITHS 


cigar's cantata Kwip Old}, first which Olaf shatters tile image of At Monday's BBC lunchtime 1940s. display no • great per-, police?— the restrictions of the s^t^tae^c^j^^at^-ould 50 ^- Iieiia^'nd^nmian RnHw3v & 
i A iflM ih. Thiw than i-ui. cnitdiiw on th. L ayaipauieQc jo a mac wouia en- 31 e n a and Borman Rodway. 


Joe Michael Blakemore and the de- 


•fonned in 1896. when the com-. -Thor, and then kills Ironbeard. coneert Heinz Holiiger pres sonaiity; they are the work of a . 60-tn inure format nevertheless a ’bl® them to buv a silk suit and 

;i*r U-uc in Ki * amb v»ar mnluino. tho mne* nnuwrfnl j ifllili m»tpr whn haoH . .0-0 Btflf-V... n n I1r, r Bi.hh la tra. LUC . . ° U - r . 5,1111 Hl,U 


Rodway. The signer Michael Annals. 


raiaeu a oecaae or triumphant music in the wnoic score,-- and; rj i, r ,i st and ,Y,m noser the mo«st ^e»>ussy couia do with the harp • mendoas ?aee. Mr Mitchell is fair enough _ 

’mieres: Caractacus, Enigrna here Mr. Mltehinson and ifehn ■' ° P2Si.S ? work in’ Se pro- ? nd t bw t - adapte ? Freaph! This gramme lacks the to “oncede that if you stick w \Velsh Drama Company S new Season 

nations. Sea Pictures, The Barrow. (Ironbeard) were .able- a r*-, }? u *® fantasy to Swiss workmanship. i appeal to compassion and senti- your work, don't go mad or poll- r 

vim of Cerontiv* Cockaigne, to -get. their, teeth solidly ipto , »)* L- »! , BU i t » i uited ^ Holiiger; men t which helped to win so tical, and stint yourself of the The Welsh Drama Company Michael Geliot will direct 

: Apostles md The Kingdom, a tense dramatic situation. This be wrote for himself to play well, and they would merit in-: many awards for- Stocker's k^der things of life you may opens next vear with three Lear. This is to plav at Cardiff 

he earlier work has not been Though ^Ironbeard dies, unepn- , with his wife, the harpist Ursula vestigation by any harpist seek-J Copper and Joei yet judged as indeed make enough money to classics— Robert Bolts A. Man for from Februarv 22-March 5. .Mold 

requentiy performed ns some verted, hw followers are so un-i Holiiger, and with a viola »ng leas familiar repertory. : a piece of professional television set yourself up as ... something .4 fl Seasons: King Lear; and from March *8-12, Abervstwyth 

die other well-known master- pressed by Olaf timt ttey.aesert player; on this occasion Hiro- Fukai’s solo contribution was! journalism. I have seen few pro- ... in your native village: onlv 1 Shaw's Major Barbara. March 15-19. Bangor March 22-26 

just mentioned, it is cer- Thor for the Christian: G6d. fumi Fukai had . the task of the Sonata op.25 hioJ by Hinde-i gramme? to equal it in six years your fellow- villagers will then no The Bolt play opens at and Swansea March 29-Apri! 2. 

gly wortii more than an in -the second. half of King mediating between husband and niltb, a strenuous piece from; as a criric. The use of humour longer zccept you as one of them- Abensrmh on January 11. .Major Barbara, also directed 

Sisional hearing. -^and Poly- Olaf the tension is allowed. to wife. The-piece is in three move- that composer's most severe! by Clarke and Gibson to drive selves. I found this the most visits Bangor the following week, by Ian Watt Smith, opens at 

l*aia and the BBC, 30 int .slacken; there; are- three epi- ments. on which the first is a period, written for his own ia - ■: the stor-' along without ever pathetic point he had to make, Cardiff the two weeks after that Cardiff in the week ending 

noters of Mondays per-, sodas concerning three different closely woven argument and the scrument The work is thus; a i allowing it to boit into farce is though it needs a certain stretch It will be directed by Ian Watt May 7. and will then visit 
tance at the Fwtival Hall, women in. the protagonist's life: second a mobile structure that tough nut to crack, even If > master iy. of the imagination to blame Smith. Aberystwyth, Mold and Bangor. 

r\e a vote of thanks from Gudrun, daughter of Ironbeard, allows the instrumentalists to Hindemith was never as ven- t • — - ■ — — — ■ - 

<evoted Elgarians. tries, to kill Olaf on their wed- disport themselves individually, turesome a composer-performer 


ie text for Kina Olaf was ding night; Sigrid is betrothed Much of the music here is in an as Holiiger. but Fukai succeeded 
ed bv Harry Ackwonh from T0 bim ' will not embrace attractive, vivacious, Boulezian in making it sing. The angularity 


"feNow's uti^m The 'iaaa af the new religion and Olaf deserts style, bat the final movement and acidity of the music could 

7 olaf It tells of thereim and insults her: Tbyri. a Danish brings a change: the oboist not be ignored, but in this per- 

rti-if Trvcsvawn Kin»-rrf he. loves and marries, switches to cor anglais and the form&nce they quickly began to 

... »'h i v »rv pnrinf tbp ™ s section provides some work settles mro ominous sound natural. 

L rv and rhP onnvprtpr beautiful; lyrical music in a love depths. .Coming ai the end of I wonder whether that will I 


‘a _ -n.'T.Tr: Gudniu/and Sigrid. .\ndr6 Jolivet's Controversia. oboe. This recital included two 

™ il. jlJ The Beatb of Olaf in the sea- which opened the programme, studies in new oboe techniques 
chief incidents ox uiais c,.<j ..... . nn kii>,u<i rr^i . _ . . < 


Ji inrf OTMitfii) iff® Tha .battle of Svold was graphically was also written for the Hoi- from a recent set of twelve by 

v; A yL c ° u U Lnr.y narrated by the London Choral ligers. and they played it like various composers, his own 

, ' variniis Society, by now in more vibrant dedicated dedicatees, it proved Studie fiber Mehrfelfinge and 

In tha wo* TWe voice. The unaccompanied part- to be a less heated dialogue Edison Denisov’s Solo. The 

Meters m toe saga, inis en _„ u >L „. m mor n >i,« Mih ar „ nn it D 


v* 1 .Hvort,!!- 2 ■ composer. The New Philhar- something primitive and exotic, for minuter without pause. For 

ms pa=.an au rsary, iron- brass section had a field- If Mrs- Holiiger could not match the listener, if not therefore for 

day, especially during the first her husband’s . imaginative flair the oboist, it is breathtaking. 
icr The Challenge of Thor., half, .while the strings were in this piece, she had a chance The Denisov piece, a plaint with 
by the London Choral equally pampered in the Tbyri to show her own steady light in microtonal inflections, is a 
ety with vigorous rhythm episode and also in the Epilogue, the Four Intermezzi by Willy moving little example of this 
.r.iihcr raw tone (not inapt Bryan Fairfax conducted with a Burkhard, a fellow Swiss. These very gifted Soviet composer’s 


.--‘rsed the lonz tenor solo, of the music, not merely in the. 

V return, firmly if a trifle sea-acape, hut also in the very 

hh (again, nor inaptly in ertgina] choral number The Elizabeth Half 

,xi,_ “xbe Conversion, in Ghost of ;odra, wraDWIi nail 


John’s, Smith Square 


jif' - ' The CTncen presented on 

| J B JVy LlliigVl U . Monday - by Experimental Arts 

^ ’ -Productions was in two parts: 

mn Bauld. the ittung vide the backsnumd colours, a pre-ebneert recital by the 
i-jlian who has made .her One tinagines the piece is even pianist Hon aid Lnmsden. who 

■ with a series of music- more effectively heard (as it will included in his programme two 

re pieces, was the comm is- be. on November 20) over the pieces f or p j an o and elec- 

d composer of Monday’s air; the rather uncertain staging ” . y . 

j C^Singcrs recital. The first per- was sometimes a -distraction. The r^ IC, *> 38 ^ e11 °y 

! f ^‘ f tnce of her Van Diemen's simplicity and .sense of purpose veoossy and Bartoek; and a per- 
blend of theatre piece of the piece were admirable. formance, complete, of Stock- 

radio rssay, showed a sure The rest of .the egneert ha assn's -Hi/mjien in the version 

■l ODomic gift for the sound less cause, for. eatimsiasm. ■ The for^Myack tape and live per- 
ioral effects that enhance staple composers at the present form^^ pi aye d by a group 
. ."wifi unfolding of a short BBC Singers series of early- called Triquetra-PJus. 

Inc. evening recitals, of which; Mario- Da vidov sky's Syn- 

■ aton-. sen) l-staged, with the Monday's was the second, are Tal- dirortisnis. 6 for piano and tape 

i»i":»Vers in costume and ^3 and Brahms — a combination proposes, the potentially inler- 
aorus off-stage, is a picture that makes for varied pn* etf lug -.idea of treating piano- 
* 1 9th century transport ship 6 T '*® , nes, but one_ which on ^nd-tape as a single instrument: 

l* i for Australia. The Caj> Monday at least, displayed the “the electronic segment should 
Gentleman and Surgeon weaknesses of the choir and its perhaps not be viewed as an 
ii.ttiVrnm their diaries; in wide- condueror. John Poole, in com- independent polyphonic line; but 
' cantilena, the Bfother be-, prehensive fashion. The sound, rather a$ it were Inlaid into 
tha worsening sickness of in rtie four Tallis motets (in- the piano part." Difficult for 
•hild: two Convicts revile eluding . two., beautifully ccm- uj e listener, even in such a deft 
i-nRUitinos; and meanwhile, trasted settings of SalraWr and precisely made performance 
•nhontc speakers around the unmdfJL- was colourless and life-jaa uirasden's; merging the two 
rt ijy the atmospheric tex- less., imprisoned, apparently, tn' SO nnd^ources. might have been 
„ pjrt choral, part p re- taped, an unvarying mezzo forte. easier, perhaps, if the speakers 

keenly aud strikuiBly pro- .MAX tOPPERT had' been nest to the piano, 

• instead of widely-spaced at either 

,hg :• -- - ' • ~ • . side of .the hall? 

“ 'ircus Championships in London E^rLd fflTU fi£ 

' ' . sonata),; it made a pretty -bon-- 

■n November 23-27, Loudon African elephants, horses, chim- bon nonetheless; an lmagina- 
dc the setting for tha (Kweees, caidek7-and‘ clowns! UvelKqueaee of transformations 
world GhamoiooshiDS' in ^ e P^nel. of dlslingulsneo correspondences, barely 

J . judges for the ftveniay event . in- eight minut^ long. Pyramids 

. - ihc ', rn lmnnM dudeF Jimmy Cbipperfleld- by Stanley Haynes , for “piano, 

’i* " "I compete lor pie evrll 'R.- Mills --' and Richard filtert. mafliilnrors and mn. 


Triquetra-Plus 


|Q^ vin CuQjpPlv JU uve luvudiu Alum Jrranw* ujwu. uuc iviua iub 

riea:— trapeze, high sehooT bach from Germany; Enis Tongi symmetry -of- its pitch organisa- 

. - - ^Irfi 4 Vn»i'fn 1 « AmarllKi TtlR CwmJVtMA ' tflin . ten. 


are then ring-modulated against 
each other and against middle 
D-sbarp. Musically, it struck me 
as a shade inconsequential 

Stockhausen’s Hymnen. real- 
ised ten years ago in the Elec- 
tronic Music Studio of the WDR, 
Cologne, is still one of the most 
remarkable mid powerful pieces 
of tape-music ever composed — 
for the dramatic tension, won- 
derfully sustained, of ,its two- 
hour span; for the range of 
techniques employed, and the 

extraordinary richness and com- 
plexity of their working, as well 
as the virtuosity of their execu- 
tion; and for less tangible rea- 
sons— for the visionary quality 
of the musical idea, and for the 
very force and concentration of 
its Poetry. 

The four-track tape of Rymnen 
is one of Stockhausen's greater 
achievements. But the addition 
of live instrumental parts fin 
tbe composer's own, other 
authentic version ) 1 have always 
found an interference rather 
than an enrichment: who cares 
to bear cello clicks and plunks 
as an accompaniment to that 
extraordinary sequence, the ver- 
bal counterpoint of Artists’ 
Watercolours? Who cares to 
hear anything at a*!, indeed, at 
the start of the second Regloq 
of Hvmnen except those huge, 
vibrant, earth-shaking electronic 
chords? Perhaps others feel 
differently: but was there any 
point during the first or second 
Regions of this performance 
(after which l had to leave) at 
which, one could perceive an 
essential quality of the tape- 
music. to have been deepened 
or enriched— not merely, at 











Hillery goes 1 EEC fails to settle 
unopposed I long debate on aid 


Finland 
considers 
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France inttrasejs 


to Ireland’s 
Presidency 
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THE Common Ibrtet Council of unanimoi . Council decision tn t. ^ *.tb? 

tt'SS ta ySr m old The Sloped for t agreement debate tom™™ whether to “SuiSe ajithprise^^ -Qua year' military expenditure 

debated tte fctSe fraction foundered last night because the toft a special 1 law to bra* toe fabout £160m.) on F ch official reserves ' 

nf^r oVeraeSSdMUcy French were still not content strike which has paraded the f m 3377, bringing the {^"SbiL to YtsM-Wh 

of EEC overseas aid policy. ^ ^ 5maU print of the Aid state-owned railways and which defence budget for next October™! 

Despite many hours ofdiscus- C{H)niinatl0Q plan, after fighting i 5 now in. its second day. year up to' nearly Frs.Wba. 2£ mwi™, - a t the end 

» long rearguto action, to main. _.Scme 700_ despa^herson the $£*>£ . ; ^SL/the J&zvTt 


Partial 
strike to 
hit Rome 
region 


M Jjespne raaa? agun w Coordination Plan, after agnung i S now in its second oay. -oar up to nearly rrs.woa. 

By Giles Merritt sion, a Council meeting devoted a j QD rearguard action to main- Some 700 despatches on the . 

DUBLIN, NOV. 9. *£ r & ffiShSTSMS SET 

THE IRISH Republic’s sixth on a possible. As a result, the German a re ddctlon to the pension age this effect was - — 

president. Dr. Patrick Hillery, Sd^ nSes to Development Minister. Herr Egon fro m toe present 63 to 58 years 

was elected in Dublin to-day f uture or on the distribution of snendhjfof st *? ke a four- aums« r » bwhj ^ — : result oi me 

without benefit of ballot. of SSoSST & ah^UA wlSh mSS U „ ««W“ <* ff*L£S - 

As the opposition Fianna Fail This sum isall that te Wj ■<* also ‘been subject to numerous This has now been followed g^^efe^coiSnittee and by 5 

party’s uncontested presidential the Comm^^s ^Ive to look French obiectipns., b / an indefinite strike that jggjgginiton of Parliament. SriSf SllStiS 

candidate. Ireland's outgoing j^^gj oJSfctS countri£ Jg? tte°SSSntox*tfs^ ftr "Jf J* oper^ons whldi xesuU^ 

EEC social affairs commissioner M ! ociatecl with the EEC through stepping up EEC food aid from JJ^HSLffSJSiiQue in 2*iCh 2S5S.J2E S*® 1 ?' - outflow : ra 


stay said. Gold- reserved rjjjffpi 


canaiu-Lc. — * log world outside the countries adopt ^ Commission’s plan for *“,±rr ToMiimnUcations of . W cme rri a? Xf«; - opemwns 

EEC social affairs commissiooer associated with the EEC through Rtentiine nn EEC food aid from T* 1 ? ni □ ue in which will be used mainly for 443m. . outflow ; m holdings 

Dr. Hillery is now expected to the Lome convention and the usm. bonnes to 1.6m. tonnes. «n£nd and so fax unexplored in the .purchase of new eqmpment. Renter . • -■ V jfcV. «* 16.& P“ be^Se^latwt 'to*~a'” «ri 

h e officially inaugurated as head Mediterranean agreements. This is the EEC's begted ££wed would such as -0 3*™^ ForS^SO gramme . adopted eatlier S&s the “tore defence .budget Md al strikes, and the It 

The failure to reach atoement response to the W4 World Food ^ stare auroft for tbe^^orce^u gramm ^vrtll.rise by more than 15 per & ^ ^ntedemton 

hovA nnlihuol ronprriiWinns rnnfarorinA tvcnlvp tn dnnhlfi tuG c A lni»L'-AUt. taUKS IOP T. u J ' — inSn MU' f nort-VPar. • ■**_= uiniotai* 
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or the Navy, dof not. hoWeror, spent ia the fi«t year otthepro- Ffi^lOD - 
intail an increase in-.tha .ftyB- gramme than was originally Dominick J- Corlo 
«*' ape.ditare .iw, g^a. * mfc 

French official ^ reserve In lST?, spending on defence ... ■ 

FrsXlfibn. to mM.49te.VM vmi b e up by about 17 per cent. ROME 
the end of October, •»!►-; and atoorb nearly 18 per cert. ' Si 1 *Ln£ffi^hy a 

Frs.85J33bn. -at the end^ - ; ^ the: .total national budget. ^. t n ? a ^^.| t ^S lorT oJ. } 

star said. mentis target that,-by “ work will stop for two hov 

Frs.lm.to Ewgfc Mm. ■■ yl much as -0 p S r -^S?*i5* themoming, all banks and 

For^gi. .national . budget will be ear He school will be closed Jc 

rose Wm. to ^47ba. a gjs tnariced for defence. ; - day there will be no daily 

yesiflt or the ; earlier wpofa • :• n^n nph the Government is and Enemas wfl 

1.42bn. Itana a speoal ■ T ^ ort _ Smfted to eventag sboj 
ton with the. Bask rt strengthen the country’s, convmi- ^grgy sector employees wl 

to^thft. by f S tionaf forces, M. Bonrges e*npj«- in the mom tog, nor * 

change sised that priority was ^ dustrial, agricnltural. comm 

oneraitons which TesuUed 18 a ?T^r„ *„ mipicar weanons. 


1.42bn. francs deposit made 
Iran with the Bank 0^ Fr^ 
fa . thes. merthv. offset by- ■ 


being given to or shop’ workers. 

Wmpnditnre on nuclear defence 


toenditnre on nuclear defence stoppage her 

wiu amount- to 1B.& Prtceni,^i latest in a ser 


he uun.ia.ij mau SU .».w - a « “s ,rrr~“ , j detail, fne proposes »» 7 , r , r n - the Air Force 30 eram 

of state on December 3. The failure to reach agreement response to the 1974 World Food J the employer, the state augaft gram 

. . ; could have political repercussions Conference resolve to double the "“‘‘JJL _ Tl declare a lock-out AMS30 tanas tor inn Mmy, ««« 

As presidential clocuons go. jn ^ p a ris North-South dia- quantity of food aid by tradi- much stiffer a second oil tanker supply ship Mo 

to-day’s events not only lacked loguCi nnw moving towards its tional donors. flne to k« imposed for illegal — — ^ — 

nnlmral ■■ hooD-la. as the l « — , ci- T» n n,M Wait. The drawing-up of a world-wide 8 p 


More money will .ifcereip^' cent next- year. 


political hoop-la. as me fiQal stages . Sir Donald Wait- The drawing-up of a world-wide “^ kes 

Americans would say. but were laad the uJv. permanent repre- community aid policy was first su 1 Vl d ' ^ nresent' law, tbe 

extraordinarily low-key in rela- sentativ e, who stood in for Mr. called for by Britain prior to for an illegal 

tion to tbe political crisis that R prentice, the Overseas Common Market entry and , 50.000 Elnnisb marks 

resulted from last months shock development Minister, absent for endorsed by the 1972 Pans rtoQQm which is no deterrent 

resignation of President Cearb- ^ British House of Commons summit of EEC heads of govern- '* ■ * The striking 

hall O'Dalaich. votes, do in ted out that the in- ment. It was later adopted by tbe an non marks far 


IE A seeks ta reduce energy use 


signation of President Cearb- ^ British House 0 f Commons summit of EEC heads of govern- i”' v ^ st "^ii 0ns . The striking BY OUR OWN CORRESPONDENT . . _ 1:: „ .. « 

ill ODalaigh. voteSi po toted out that the in- ment It was later adopted by the [^ ion wa sfiued40.000 marks far iqajaTION International term cooperation shouldSce.a is entirely m Iinewitothertt to moSi& swae 

But the discreet, sophisticated ability of the Community to Labour Government as one of its week’s four-day strike, SS«™A«ifrv W 0£A)aEreed ciose look at the energy ®cies expressed «* SSlorrte mSSes in the 

... : — ^ mHiinri rtr ai rvau> such a small sum misht TOTippotiatinn demands and even- - if as Energy Agency B ^nnntnes that -the mam. on economic measures ir._™ 
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saw Prime- Minister 
Andreotti to-day have sti 
abandoned proposals for a l 
wide general strike as adv 
by the metalworkers. 

The Prime Minister is 
uled to address ParUame 
morrow night when it ww 


But the discreet, sophisticated ability of the Community to Labour Government as one of its week’s four-day strike, 
sathcrings that marked Dr. allocate such a small sum might renegotiation demands and even- underi the constitution, i 

■ - . * _ Li -rn. ^ m tna Poric -^.11— rm I nlnfl intn 4 F AYrTl I W m im. 


gatherings that martcea ur. auocaus »u«u a wi.u ou**. reueguuduuu aeuuuiu « u « Under : the c 

Hillcrv’s unopposed election to not go unnoticed in the Paris tuaily translated into a formal many M 30,ner 
... ,*:_u HanAn. mnfnn>npp as a mpasurp of thG Cnmmiuinn nrnnnsal For a DtO- . . 


mert it was later aaopreanyree urton was fined 4 D .000 marks tor mNATION International term cooperation should Jake; a is enarew mentis to modify some 

mmm mmm wi®^ 

sis-.-v gssissm gasses ss-arffH BSAS&iRs 3fe*as 

in 1070 This vote would be ±EA* 


detailed to reduce tu«ui oiusuu.^-* - — : — - 

a in the nart of a general conservation trade unions. . 
e^tody policy It is not at all certain. Meanwhile, it is nbw ap 

e “to 11 ? poiivor. *1 « fxamn n nt fnnnaU‘ 


Minister in Mr. Jack Lynch's de- Driage ine gap Deiweea ui C associates ■ or iuum. “““ implementation until after me countries- The first half of ^977. If, ^Be study -policy. “ _,Z,.»iTnnt formaU: 

fcated administration and widely worlds nch and poor. account in 1976 rising to 200m. “jjgj genera i election, which is OTtc coun “£** concludes that - overall however, that * e . — although^ _not tormau; 

considered to Ireland to be every Officials were insisting to-day UA by 1980. , due to 1979. This vote would be governing^board, fern mid for oil exeoeife.thcex- trieswiU see thw ^estmmg “JJSTfeS ^ t to^i3 toi 

bit tiie man that his successor that the final go-ahead for sud But with the U.K referenda mustem i. tjy the two Lefitwlng . ^ to pected snpply. the meu&OTStates-tfce Agency in this h^it ™ party (PQ) tottams to * 

A___. r-iJ: j nn ri *>,« oft™ Hi n p thi. wav. aathennE fico- and Davignon of Belgium, came iu ’ v -« ininr -mi T>mdm*erH have always looked m any final vote at tne eno 


Dr. Garret Fitzgerald is, was co-ordination and the 20m 
making it clear that he does not is now only a technicality 


Officials were insisting to-aay ua oy laou. d ue to 1979. This vote wouia oe ^' v^rvnt Etienne demand for oil exceefla.the. ex- tries wm see 

that the final go-ahead for aid But with the U.K referendum raustem i. fcy the two Left-wing 3S e to pected supply, the merifiwr States- the ; Agency in TJ? Party i^J-JS^JSSLSJ 

co-ordination and the 20m. UA out of the way. gathering eco- arH ^ th? social Democrats and fh^r* 1 short and have lmdartokeo to s&dy joint oil producer have 

is now only a technicality. But nomic gloom, and the champion g^Snists. S® S2?22Lv^5«2S me and nJSSmeasureili: ensure upon the EEA as a hostile bloc fa.y Parliamentary 

in the absence of a new political of aid to non-associates Mrs. prime - Minister, Mr. Martti long-term e °^sy ^f nd , better balance. 7 ■&£..: ' whose decisions are, by. deflm- GovernmcaiFs ecMonuc 

initiative, the development of a Judith Hart, dismissed because Miettuni ,n appealed personally f res . & The IEA claims tha^-move tion, suspect. gramme 

community aid policy towards of her opposition to continued S thTSSktogtoon to remem- S^thense ofoilmust ber^ ensunngthesumval C 

□on-associated countries in Asia. EEC membership, the programme . the serious economic situa- “JS ed “. v to a JS a ,1 j • - ®| •II* ^ JaIavt ADdreoft ? s #rSl no 2£' m S 

_^v.. -a *v- nnipi-tv urTirt+iMi Snwn! first . r to v.,.4- * n -r.n achieved between supply ana - 4 4 *Iam*v nDIOv Democrat (CD) ad ton x M 

The Prime Minister 
almost three hours dt 


grave snne Uaei-lMDOUC uu^ciu- cuiumuuoj “*u _ — - to LHe:SVtlIUJlX UU1«U ,e. „ Vialanm* is tft hp . . _ 

ment n on-associated countries m Asia, EEC membership, the programme ^ u, e serious economic situa- w^^^ n ^nnniv and ’’ ▲ ,1 -"^B ,*11* 

. - nro uin _ for taIk - which is worthy of the descrip- was quickly whittled down; first ^, r n faring the country, but to no “hieved between supply and - >^4-|oy|4^p^n|*||l|T|0- f|Cl3,V 
Short! ly before ^ ca V i in ^2f.J?“f. s tion. looks iucreasingly remote, to 40m. UA and then, after a ava iL He told it that the Govern- demand. • . t xTLiJlw.il tlv- g**- *!” * f o 

with Cosgrave^the ^^ident- The commission’s 1977 draft constitutional dispute between wnnot sanction the pen- bas S ry bay dafter. EF&GY CORRESPONDENT • 


with Mr. Cosgrave^the President- ! The - commission's 1977 draft constitutional dispute between 
elect announced: I ■ was n £“? 1 i)L I budget envisages spending 30m. the Council and the European 
ated by the Fianna Fail party to jj ut ^jg ^11 require a Parliament to 20m. UA. 

establish a principle — the consti-j 

tutional position of the President. * ” 


r “ ?ent * ZJ 1 " i toa?° n h 2 e bMD eJrtfiS pJSgr^i P forthe ren- BY RAY DAFTER, 

wATT energy and the ^ OFFSHORE 
demanoea. .. development of alternative tin 


This is a vital matter for thej 
Irish people and 1 hope that they 

will accent that" 


will accept that” 

By refusing to put up its own 
presidential candidate, the Irish 


Greek pressure on allies 


,. n .nAuI vauuu “““ ■ — ufrwviuu 

rihinefs think- development of alternative djgpnte between the - 
InJto-ttS^&ftSS wing pra energy sourres wjUnotachlevea holdl 

I vento aMKrvalof tito bill by tiiis reduction rfi toe 1 in- expiration off Brittan: 

krBamin^ibUc-oremon will l Sf more 
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presidential candidate, the Irish „ „ . Tm personal, sacrifices that will m- V* the- lnternanana 

Government has avoided a poten- GREEK PREMIER Mr. Constan- Prime Munster Mr. Leo JriS^loIlow a long Shutdown tion Cotirt rales on* 

tiallv embarrassing defeat at the tine Karamanlis begins visits to Tindemans, and then on Friday 0 f the raihvays.' Tbe strike is cost- !®!Sl l , 1 “J- ri S l 5S^ , iSh S of the' median line ueri 

polls, but Mr. Cosgrave still has Belgium, France and Austria this hoj^. talks with Mr. Joseph Lons, jog the state railways about 3m. membere_ori 


Parliament.' public opinion wiU more New oniung operauw 

mmm mzszsmm 


tiallv embarrassing aereat at me nne rvaramanub to nnuemans, auu meu «u i of the railways. ThestnKeiscosi- ^ th alI 

polls, but Mr. Cosgrave still has Belgium, France and Austria this hold talks with Mr. Joseph Lons, ing the state railways about 3m. ^onaLenergy policies, vmn^ 

important concessions to make be- week for talks expected to cover gecretarv-gerieral of Nato. With marks a day in lost revenue. But toe “muOTiamea r ^^j -^riljing consortium are 
fore Dr. Hiilery’s presidency can his country’s application to join * - * b Belgium the nltimate consequences for Sdtoout to be reluctant to inv^ 

be comfortably, absorbed into Ire- the Common Market and its ^atio^ goM oeiween x>eig ^ economy, and rising unem- toe“ to move wmout ^ ejtpl0 ration off the 

1 T\r TTiiipn* ic ctatiiQ in Nato • Matunc tiie first and Greece, tiie two preis ers are u jii ha muph mnrp knowing wiiAt. uie Pincy +Virm> n 


f the 1 median line next 
Some members of tl 


tore ur. uuierys |nt»iucucj> Uia wuuuj » •vt” -^i-Hnns «*ood between Belgium tne Ultnnaie cuuaeqticiiwo *«* - „ nl+ „ tn without TO Be jnuucuuiL- w 

be comfortably, absorbed into Ire- the Common Market and tis goou oeiween x>eig ^ economy, and rising unem- toe“ “a^ to move wtnout ^ ejcpl0 ration off the 

land’s body politic. Dr. Hillery is status in Nato. Ifatang the first and Greece, the twoprem ers are ployment> whi be_ much more ' * he ■ coast following three n 

known to be demanding the Im- official visit to Belgium by a expected to concentrate on Eur^ ger j 0 us if an dustrial plants, that appointments, when wej 


land s DOQ* politic, ur. nuin n swiua *«««. '“7 ,° . . . . ^ rjinymenu win uc rnuoi iuuib 

known to be demanding the Im-| official visit to Belgium by a expected to concentrate on Euro- se rious if industrial plants, 
mediate re-introduction or the j Greek :Prantar, be wiU begin a pean dmM land g* spro- already tm short time, cannot get 
regular monthly briefings which | three-day stay in Brussels on gr ess of Greek negotiations to ^eij jaw material supplies or 
— - *i« xner. export their manufactures. 


IVgUitil juuuuuj — - — - - 

were until mid-t973 a feature of Thursday. 

presidential authority. He m\\ first meet Belgian 


IMPORTANT 

Research Institute in Rome, Italy 
seeks 


enter the EEC. 

Observers here said Mr. Luns 

might ask Mr. Karamanlis to „ ,, rn , ir T ir . 

revise the decision to pull Greek DANISH FISHING 
armed forces out of Nato— « Tiurrc ! 

move made in 1974 because of LlMlio JT 
Nato's failure to stop Turkey in- COPENHAG^N/Nov. 9, - 

vading Cyprus. Greece remams THE DA j^xsh Goverimient pro- 
in the political structure of Nato. sed ttwJay ln tto# Folketing 


fttvw tiierefore' decided that 
the ISA’s study group <m 


,6r COKRESPONDOIT _ . ^ “onoSTpolIdS wl* 

mndary The. offshore industry in the mun ist leaders yesterday. 

K. and UJC. and France briieve that the ^ saw ^Ire beads of tb 

1‘up oil disputed between the two trade union confederatioi 
cnnntrias in . the Western also sought to satisfy the 

■ each country “ counts with at least «a 

licence the prospective areas for menfc6 ^thin tbe CD lew 
exploration drilling. while Communist leader 

' The - Iroise consortium com- the parallel problem erf 
prises: Elf-Aquitalne (365 per to reassure PCI rank- 
cent.); CIE Francaise des supporters in the count 
Petioles (36.5 per cent); British the party’s long-term ob 
Petroleum (15 per cent); Royal are not- being lost s: 
Dutch/Shell (6 . per cent) and through its tacit lacking 
I « . Pvmn (6 per cent). Government. 


HING 


Ph.D. level ftHCRO and MACROECONOMISTS and 
ECONOMETRICIANS 


Soviet gas 
city revives 
after quake 


in the' political structure of Nato. in'thj# FWta&as ' ' . . -• j. . 

At the end of his visit to (parliament) that -’Denmark’s! THE ISOLATED town otipuli in 
Brussels on Saturday, Mr. Kara- fishery limits be extended town the middle of ^ 
manlis will fly to Pans for week- 12 to 200 nautical miles. Prime desert, once ensed g- 
end talks with French President, Minister Mr. . Anker Joetgensen gm ^e saLk 
M. Valery Giscard (TEstaiog. &&& that the limits wfll apply Italy and J* 

The Greek Premier is expected to Greenland and the Faroe from toe “ftoquake which 
to press for a speed up in the viands from January L and totally tovelled ^ 
delivery of ■ French weaponry added that 'Denmark, will nego- citwens stall live, in difficult con 
ordered to recent months. * tiate with- countries .whose fish- J**®* 55S 

Reuter • tog InteSste will be, affected. r motile 


Pull working knowledge of English and partial of 
Italian required. Pay competitive with U.S. univer- 
sities and based on experience. 


Send curriculum vitae to P.O. Box 10807, 00100 
Roma, Italy. 


aaaea mxi. iscuuianv, wm uc&v- n vr - 

tiate witi^ ’ countries whose fish-| JJg!" ^ tilS 

lng Interests will be affected. disaster occurred- --Khs is the 
b , ■ : , conclusion .one reach es . af ter. -a 

| tour as a member of- the first 


1. BANK OF AMERICA 

2. CITIBANK 

3. CHASE MANHATTAN 

4. MANUFACTURERS HANOVER 

5. CHEMICAL 

6. MORGAN GUARANTY 

7. CONTINENTAL ILLINOIS 

8. BANKERS TRUST 

9. FIRST NATIONAL, CHICAGO 

10. SECURITY PACIFIC 

11. WELLS FARGO 

12 . 

13. CROCKER NATIONAL 

14. UNITED CALIFORNIA 

15. IRVING TRUST 

16. MELLON 

17. FIRST NATIONAL, BOSTON 

18. NATIONAL BANK OF DETROIT 

19. FIRST PENNSYLVANIA 

20. BANK OF NEW YORK 


grdnp of western journalists to 
visit the eaxthquake-striken area. 

GaZli, in the Uzbek Soviet 
Republic, is in terras of produce 
tion, : if not in reserve, one of the 




S 


most . important gas-producing 
centres in the Soviet Union. With- 


Can you name 


the 12 ™largest ban 

intheUS.? 



K'T*- • • 

"We’re a worldwide banking system with key peoplemthe wcrld s major money ; v • ■ 

with $9.2.bfllion in deposits, which includes centers. We have extensive experience. ■ 

52 billion in personal savings. in foreign .exchange and in forei^i currently-.^ 

We have $541 million in capital, 580 mil- management. Do you need another era®- jf’ .. 
lion in reserves, and $10.5 billion in assets. We do business with half or the . yjv “.f 

We have *316 branches throughout * leading U^. national and mnltmatoonai _ 

New York State and 29 offices throughout ajmpames onthe-Tortime ^O^hst ^ . y , 

the world. Have you guessed our name yet? over 750 banks in moretbanl3Q countries. : . 

We have our international operations - Now do you know wnowe are^ - 
based in New York City’s financial district, . We’re the Marine Midland Bant ; ' 


out . gas there would be . little 
reason, for Gazli to exist 
Arriving in Gadi; oo$ sees a 
construction site where tem- 
porary ! wood-panel buHdtogs. 
house- stores and ' community 
faculties. Dormitory ■ buildi n gs 
have taken the place of tents, 
rows of small trailers have 
taken over from some 
domitories. and wood ind plaster 
houses are going up fo take the 
place oE trailers. Beyond this 
makeshift city, which is to 
accommodate Gazli’s 13,000 in- . 
habitants for about ■ two . years, 
are signs of the earthquake’s 
devastation. Against the desert 
horizon, empty ‘buildings with 
walls gone and .roofs caved in 
stand along un travelled -roads 
amid piles of debris^ ’ .. •_ 

Tbe earthquake which, struck 
Gazli this Spring measured. 7 A 
points on the Richter scale. Of 
the 131,000 square metres of 
bousing that stood to the city, 
almost none were still standing 
or safe to use after the quake. 

The qnake also -crippled toe 
gas-produdng comfrtex. Gazli 
grew up to the 1960s around, a 
large gas deposit reserves 
believed to be. 478b o. cubic 
metres. Tbe pffiportlouately 
very high rate of extraction 
from tbe Gazli field -is reported 
to be over 20bn. cubic metres 
per year. Gas from -Gazli is. 
normally transported by pipe- 
line to the Russian., system at. a 
working pressure of 55 aimos- 
pheres; After the first quake, on 
April 18, gas production was 
disrupted- for 12 hoars. ■ After 
the.second qnake, on May 17,- the 
interruption, in :normal- pumping 
resulted in-' a loss of approxi- 
mately 600in. cubic metres of 
gas. Despite the -destruction, 
however, the - Gazli quake 
claimed , only .six lives-. - 
Immediately, following r-toe 
quakes, a programme of aicLand 
reconstruction was. put into -effect. 
Tents, food and medical siippQos 
were sent’ by the Government, 
and S00 troops were stationed at 
. Gazli to help with the- reconstruc- 
tion. So far; -444)00 sq. met^ of 
temporary housing -have - l^en. 

; built. : 

A majbriiy .of Jhe popula^ohr-' 
Uzbek, TatiT ; ahd j Kazakh^-! 

, works qn gas^ production. Salaries: 

run. as- 'high as '400. roubles a 
month, compared to the .' -140 
which is a typical salary to other 
- pacts of the- country. Workers: to 
GaZli receive a 65 per cert, 
weighting' on salaries because of 
the city^s isolation : and: Summer 
temperatures as high as *. 54 
degrees G. - This differential has 
been Increased to .85 per, cept* 
as a result of. the eathquake, ftrr 
-this year 'and nasi. . 


During the past month we have covered many reasons 
why major companies are locating manufacturing, 
warehousing and office facilities in Oklahoma. 


it# 1 


iyy 


We have a highly productive labour force and one of 
the natiorfs best industry training programs. We are 
centrally located. There is plenty of available energy. 

The business climate is excellent with. favourable ^ 

' taxes and financing. We have total transportation p 
capabilities. Our education system consists of 42 w 
colleges and universities plus 20 'vocational- 
technicai education schools. Our recreational \ 1 

facilities make Oklahoma a t2 month holiday. . “ 11 

Oklahoma welcomes industry. From the community 
level -to the state level, we believe business should be^SS $ 
- profitable. There fe no better place to establish your ■?. 

company in the O.S. than in Oklahoma . . . the profit ^ - 
certtervOf middl^America. _ 

Forded Is on^ibwypu can profit in f 

Oklahoma^ send fdr pur48 page : ; .. . L 

'brochure, “Pjofitable Oklahoma:^ f| 


■Bn ^ i 




The- PROFIT Center: ol .Middle Amenca 


tdr"Scbtt EUbanks, Director - 

Oklafiotoa -Industrial Development Dept. 
Off ice of the Governor ' ' 
500WHlfk>aera-fiullcHno''' .. 

OklahomaGrty, Oklahoma 73f 05 U.S. A. 


•• D/Please send the brochure. 
- □ Please contact me to . 
schedule a visit.' 


(Business inquiries only, 


Biakng bued oa depojita 


cfa°Jh--L#-. USjO 
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FL ROPE AN NEWS 


Royal statue highlights 
EEC legal integration 


BY A. H. HERMANN, LEGAL CORRESPONDENT 

THE QUEEN wj| 1 unveil to-day European Courts concept uf Furthermore the role oF the 
a M'utpiurc by Henry Moore pre- European law. was adopted by European Court became clearer 
xcntcd by her Government to the the French “Court of Cassation and the Court’s different method’ 
European jCourt at Luxembourg, when It ruled. that Community became much more acceptable 

b. 

1 


(ho ceremony win mark the law was supreme, oven over sub- once it was realised -that, as a 
(.‘Sinning of a new era in the sequent French legislation. vanguard of European integra- 

te of the court, which recently While the German courts tion, the Court has bravely filled 
elected a new president and voiced their concern on the the gap created by the slowness 
which h-’is siKO delivered it«s first constitutional guarantees of *F secondary legislation by the 
scrips or judgements concerning human rights, and the French Council of Ministers. And. once 
lhe jurisdiction of national were reluctant to ask for guid- il ceased to be seen as a Euro- 
rouris sn civil and -commercial ance outside France, British P®an version of the English 
him Me is. ft also marks the end lawyers immediately turned to High Court, British Government 
ff the. m itiu! period of Britain's the European Court. They lawyers lost some, of their 
membership to the Common accorded it the. same respect fjr *RiJial diffidence and began to 
Marker. given to British' courts of law. ,n ake full use of the right 


Duritia ihe presidency of ___ 

. -turtpe Robert Lecourt. who , 

relircl last month, lhe court British lawyers 


reserved to member Govern: 
ments to submit To the court 
observations on cases pending 
before it and to try to influence 

u. . 

This inter-action between the 
court and the member Cover n- 
ments led in the 1975-76 legal 
Jear to the adoption of more 
realistic decisions- oo patents 
and trade marks, and on matters 
which touched the external rela- 
tions of the ’Community and its 
members, lDie -fisheries. In this 
particularly, sensitive field, the 
court has wisely refrained from 
depriving the member Govern- 
ments of a certain freedom of 
action; . r • 

As every.:- institution truly 
alive — and ‘.the European Court 
is perhaps -more alive than the 
Fathers of. '.the Treaty envisaged 
— it hasan abundance of 
admirers art^j critics. Both agree. 


fought to have the supremacy of immediately turned to 

t.uiainuniiy law over national J . 

legislation recognised in those tne JiBrop62D court. 

-ec'ors of the economy which are TheV accorded it the 
. regulated by the European J . . , 

treaties. This possibility at over- Same respect ‘given 10 
ruliac national law and statute British COUTtS ©f law. 
has been turned bv the court mL ■ ■ 

inio an important instrument of TillS initial enthusiasm 
European integration. was subsequently 

The European Court occa- damned hv the 
’ 'tonally f.ver-slaled its case. P 
. claiming supremacy also in the dlSCOVery that the 
area uf fundamental rights; \VaVS of this Supreme 
guaranteed by national consti- ^ ^ 
ftiiinos r>r cafu> law and not. die- COUTt Ot Jcilirope 

. ; t.ued by the treaties. This differed substantially 

• vesulied ui a conflict between the , 

European Court and the Federal tO toOSe 01 .English 

.^Constitutional Court of Germany, and Scottish COUrtS- 

-which took the view that Com- ■ 

'•/iimniiy law could attain supre- . ... _ 

rnacy in the area of human This initial enthusiasm was sub- however, that over a relatively 
•“’■rights only after an elected sequently damped by the dis- short period, the court has to 
a European Parliament approved covery that the ways of this jt s credit a remarkable achieve- 

• rommoQ rules. . supreme court of Europe differed ment — from two brief sections 

"■ The matter has been left substantially to those of English of the EEC freaD’, it developed 

’• -dormant and the conflicting and Scottish courts. The virtual a substantial body of European 

decisions of Lhe two courts have absence of any real oral hearings, competition rules. It boldly 
never been reconciled. The and an almost complete reliance brought into immediate effect a 
-•t hc turn of Judge Hans Kutsctter on written proceedings, was the number of general principles of 
!*i succeed Judse Lecourt as first obstacle. A much more “ ie treaty- concerning the frec- 
>re« idem of the European Court serious difficulty proved to be °om of movement or workers. 

-hiiiild help mutual understand- the method of interpretation of 5’ir 1 ■ men *_ ,n e .5ji siness an .^ 

•n? bet wei-n the European Court ih#- European treaties adopted by £ 3loas .-£ r " atIOD ? ls 

mil the German Constitutional fhc court, and relying more on re *P t . “ ie common 

_ “.mill, nf which Judge -Kulschci* the expressed or implied mien- °j 

va.- binuerl: a member. Also. twin* of lhe treaty makers than ® nsu r? d 

• h ' fiirihrwiiinii divert elections on the actual words of the specific “ ^ Vf p j?i a 5[L r,.mW 

'» a European Parliament are provisions nf the treaty e j^ L JtThf 1 

■\ peeled in entail a further The conflict of opinions, how- ' 

’.*x panstnn of European law. ever, has been gradually cased. ?5 l0 'l t JJjSj B *2iJ13lS re ?i£ rS 

™o l-'roiu-h. deeply mplcm, ^ c , $S„T? id.iSf.5i tariff ta briS 

.r :«n\ centralisation, where the ^ 3l ”jff k S, e - „ iSSrei som ° li E ht t0 its otacure defini ’ 
enlrc is outside Paris, have had ii tions. 

nivod fpcllmrs for n lon ,T tim'p ^ ^ sisd^mic backfjroDDd, <U3d •. 

bmii the sunriaev or 1 ff* oF ™ r - Jean-Pierre Warner, a The European Court has now 
•uroMoanVourf and havuoftJn distinguished English lawyer and begun to work on the mterpre- 
Itvnmtcd to 'ird S ilsTnvoIvS 15n 3 1,is1 - hav ‘ e contributed much tation of the European Conven- 
0 ... Fre.ich V™ £ lrt 3 bcUer understauding by the tion on Jurisdiction and Enforce- 

l«-hrinu f ' that ili.> C fiartieuW L “ ourt ° r thc Practical implica- mem of Civil and Commercial D . h 
lir-s .if^Fiiroic-m hw' tions which its decisions have Judgements. Its impact will be th 4c 
J h j! , ‘T '' . "nn S in context of British law. particularly felt as soon as the 
. —II ih">«. vM W.. 1C Ilc.ir. and did simultaneously. • BritiKh alii- iwo Eurooean eonvontionx on ! , 1, 


USSR hits 
back over 
Jews’ visas 

The Soviet Union yesterday de- 
nounced calls in the Wert for 
exit visas to be granted to Soviet 
jews as interference in its 
domestic . affairs, and indicated 
it had no intention of heeding 
the demands, Reuter reports from 
Moscow. A statement issued by 
the official news agency Tass 
accused “capitalist countries’’ of 
putting “numerous limitations 
on trips to commooist states by 
scientists and other specialists 
possessing secret information 
The statement was seen as an 
indirect response to telegrams of 
support sent recently by U.S. 
president-elect Mr. Jimmy , Carter 
and Senator Edward Kennedy to 
jews demonstrating here against 
refusals to let them go to Israel. 

Swedish union 
demands . 

General wage increases were de- 
manded yesterday by the 
Swedish Confederation of Trade 
Unions in its suggested bid in 
advance of wage negotiations. No 
percentage figures were given, 
pending the Government's bud- 
get proposition and new econo- 
mic assessments. The Employers' 
Confederation has said -there was 
no room for wage “increases. 
AP-DJ reports from Stockholm. 

Swiss living cost up " 

Switzerland's cost of living index 
(based on 100 at September. 196Gi 
rose 02 per cent to 166.4 at the 
end of October from a month 
earlier, when the index was down 
0.2 per cent., official figures 
showed, AP-DJ reports from 
Berne. The rise of 02 per cent 
was the lowest increase for 
October since 1959. The increase 
was mainly due to higher prices 
paid for railway fares and foods, 
while lower prices were paid for 
heating oil and lighting. 

Belgian jobless rise " 

The number of jobless persons 
entitled to unemployment bene- 
fits in Belgium reached a 
10-month high of 230.751 at the 
end. of October, up from 222,985 
in September, and 208,876 a year | 
ago. according to figures 'tflkl 
Labour Office published yester- 
day. AP-DJ reports * from 
Brusels. At the end of October 
the Belgian jobles rate stood at 
S.7 per cent, up from S.4 per 
ceDt. io September. 


Dutch jobless fall 

Dutch unemployment fell 


... y„ Simultaneously.- -British aiti- two European conventions 

. 1 *. interprets non in ludes have also undergone patents will come into force. 

* change. II became evident that Further areas of jurisdiction 

Mu re nci-nl l v. however. French a European harmonisation nf may fie added later by the pro- 
. (.•rciici’s to the highly sensitive business law is dictated ti> posed creation of a European 
"f agricultural law and of everyday necessities, and. would trade niark law and the adoption 
nu-vemenr of murker* have had to take piare even of a European Convention on 
imw *• frequent, and the without the Treaty of Rome, uonkruptvy. 


for 

ond successive month to 
eiiL of the total work- 
00 ‘force at the end of October, from 
5.7 per cent, at (he end of Sep- 
tember. figures from thc Social 
Affairs Ministry show. Reuter 
reports from The Hasuc. The 
total number of unemployed fell 
S.J00 iu a >e a son ally adjusted 
228.800. 



I;."- - sriis-gR': 
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Habiter Avenue Foch, a Paris ? Auiant habi- 
isr ie bon cote. Cote dioit, quand on descend. 
Cote soleii. Cote cinquante. Touies les grandes 
avenues du monde am un bon cote. Avenue 
Foch, depuis un siecle, les plus xecherches sonr 
les tiumeios pans. 

Le cinquante. 

Au nuineio cLrquanre, s’edifie un ensemble nou- 
veau et fees fidele a 1‘Avenue Foch. Aveq des 
appartements de 3, 4, 5 pieces dans les super- 
structures. E; svec des hotels paiticuliers de 4 , 
6, 8 pieces dans la partie basse ou se melent 
patios, verdure, jardins suspendus : au total, 
4000 m' de verdure sur les B600. 

Appane«Tents et hotels particuliers. 
Uarchitecie e; le decora teur ont voulu un style 
“piene et ton bronze" qui respecie !a tr admen 
de llAvenue c j Bois, mais qui n'a nen de riciide, 

1 grace a une conception ties iibre des espaces. 
Les pieces son; congues pour recevoir, mas 
dans un esprit a'lntimite et de chaleur tout a fan 
dans le gcui aciueL 

Le calen-irier des travatuc. 

U est conpu pour que, des maintenant, vous 
puissier vous decider sur les amenagemems 
interieurs que vous souhaifez - dans le cas ou 
vous en souhaneriec d'auties que ceux prevus 
par i'architecte et le decoraieui: 

Socieie ae coour.g*;iaiisaiion : SF\3! (anc. Bemhemi F el F)- 
23. rue de rAr-rad? 75008 Pans TeL 765 41 21. 

For lhe Ucsled :rui5 ;om Hemng Daw 

26- *S Ssrirvfile S:ieet - London WDi/2 OL. Tel 01-734 8155. 

63, pie Fierre-«7'nincn -75008 Pans. Tel. 256.07.61. 

50, Avenue Foch 75116 Paris. Tel. 

Actae lie meat, tons les jours, de 11 K a 18 h, 
sanf dimanche el jours feries. Saruedis de 10 li a 17 h. 
Dans le hall d'accneil et de vente : maquenes, plans 
et “llVTet de bord” edit* A votre intention personnelle. 
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arrive in New Ybrk with twa 


Htn.ause you arrive at r r\VAs own terminal. 

A very advanced building, designed by world- ; 
r rmiuus aiutiilect EeroSnarinen. offering its own 
g nlvmulionai Arrivals facilities tuf lhe exclusive use of 
I’VVA passengers. . 

N : o other international airline offers you such 
u ixjry or. indeed, such a terminal. 

Naitirally.il has everything you expect a good 
cnniiidl to have. Places to eat. places lomeet.as well as 
iiupsanj a hank. 

More imporlanl, its unique layout allows 




the combination of maximum efficiency for traffic with 
the maximum comfort for passengers. 

In fact, by the tlme'you leave the plane and reach 
lhe front door of the building, ha ving passed through 
immigration and customs on the way. you will have 
walked less than 100 yards. 

Remember, the next time you cross the - * 
Allantic. you're much betteroff to fly with 
the No.i scheduled airline. 

Aou not only get a nice trip through 
the ain You get a nice trip through lhe 
* terminal loo. 


— i 





• i i.i. ■ (.,■!- Myi ( •• .iiii f-ill llirrui«(ia, «n«-iVdlii'iilLV*-'*Ill-ff-!ilii> nun (!,••»« I hi' liitl Ahmil-iii'-i-l drrKin'.' in %*-.i 

... (. •» .(:• lli •. .ill. nliv.iMi lii.Hi-l- iinMMii. 



4 :‘i iii'ii \fju jjij','. (imni'jriiliuii.i iii]iii.vi>-ir* 

•• ■••j'HiimJ vouj iirjuojH!' «dilin.y fui yuu iur 
a . iu; ’Z\ Arkilhcr jd\ .irtii^e • >1 TWA's on n 
U-nuis:.-.! is lhal 1 IV. \ i.ii''illfi|# uuliwdin- 
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7 (.,yui’^ un vJiiii'U lu'ii- .,i lim |i.i, . iii \ ir.nl , iixttinix ■■ t,ii i on i in*, l. »n luv ;i |A\.’. i ■hijv. i Ln-: llj"hl 
Irniii risiil hiTi'in fin- :«iiiii' In ■■[•liirj. MiuuiijiT.ii! inn i<!:i r- ' >>n Hiii Inn Ini n-‘i ,■ 



g « ,«nMMk.lMVV» • ll ll- l*-.iiv 1 -lt-nl» i<l i > ;i,Im \r; .■ \l III!-. JnHill 1 ill! V. ill in'. • 


u.ilk»‘<J [>:y<>lliriii Kill ii.’h miii’i- Ih.i. (In- ilium-. 


Tr.r-mjihiu iiif ui^in hiJL.in ihernminc 
pif vravnl. YuurJll-^Jdiii: rili-;. un iht- 


iir.rii'- jiii: liU'iitiit.i) mui ui‘i *!l.TUciil nnlulhi? ri;r;ifeliil: Juivli Io lhe 
lull i ■•ilu'J in -vi-.l-- iirr-ii n!ih !i .'i'll 1 isnivc 1 oTVVA| , kis'sjp i i»jmts. 
•:ik-! ' I till'.' vtivi-s \ Mb Mr.'i his.ulvaaiuur. 


3 7, , i • • ... ~ •.vtivi'vorlidtalongNidf on>;i imm! iK-.m,, 

tou pus* Ihfough inmujjraUon faster berausv nu utnw airline uses the n nf ;«• « a!ibr c > foryou. 


lcnsiiioi. 


N91 across the Atlantic 

TWA 
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Gen. Haig 


warning 
on Soviet 


imperialism 


By David Bell 

WASHINGTON, Nov. 9. 

GENERAL Alexander Hals, 
Nat© Supreme Commander in 
Europe, warned last nlghl that 
.tbe current Soviet build-up 
“ presages an Imperialistic 
phase by the Soviet Union " 
and- said that Western nations 
are now less prepared to meet 
any Russian challenge than 
berere. 

Speaking at a dinner In New 
York, General Haig returned 
to a theme which has orten 
been stressed here and In 
Europe in recent months as 
concern has Increased about 
Soviet motives Tor the sharp in- 
crease In Russian naval and 
military strength in Europe. 
Gen. liatg. who was appointed 
to his job by President Ford 
aTter serving as Mr. Richard 
Nixon's last Chief of Staff, may 
well be replaced by (he incom- 
ing Carter administration but 
senior Carter foreign policy 
aides share his concern about 
the Soviet expansion. 

The Nato commander said 
Ifyal there had been a funda- 
mental change In the tactical 
air arm facing (he West, which 
bad. all but abandoned its tradi- 
tional defensive role in favour 
of an offensive one. Tbe range 
of Soviet aircraft liad doubled 
and their carrying capacity 
had tripled. The Soviet navy, 
meanwhile, was now* a “ global 
threat to Western lifelines.” 

As he has before. General 
Haig contrasted this growing 
Russian strength with con- 
tinning weakness within the 
N'alu alliance particularly on 
its southern flank. These, he 
said, had been aggravated by 
continuing socio-economic prob- 
lems. “ Whai bothers me is that 
leaders feel this crisis is so 
prevalent that they can aiTord 
to divert resources from (he 
security sector to deal with this 
socio-economic crisis.* 1 he said. 
While the Russians are busy 
refining their unclear strike 
capability the West was moving 
in the direction of “ less warn- 
ing." 


Japan believed to have 
bought gold from IMF 


BY DAVID BELL 


WASHINGTON, Nov. 9 


JAPAN is believed to have been 
among the countries for whom 
the Bank for International 
Settlements (BIS) bought gold 
at the last International 
Monetary Fund auction in Wash- 
ington, according to reports here. 


It is understood this is the 
first time the Japanese have 
bought gold at any of the four 
auctions so for held by the IMF, 
and their action apparently fol- 
lows a derision in Tokyo to build 
U p _ and diversify — tbe coun- 
try's foreign exchange reserves. 
At the moment, gold is only a 
very small proportion of total 
Japanese reserves, most of which 
are held in dollars.. With Japan 
now under pressure to let the 
yen appreciate, the country's 
reserves have been rising stead- 
■ily in the past Tew montlK. 

Neither the BIS nor the OIF 
arc prepared to comment on any 
purchases of gold nor to confirm 


that the Japanese may have been 
among the buyers. But it is 
understood that Japan did buy 
a relatively small quantity of 
gold and that, as in earlier auc- 
tions, France and Italy may have 
been among the other countries 
for whom the BIS was buying, 
the bank is also believed ta have 
bought some gold on its own 
account. 

The BIS was not among the 
successful bidders for ' gold at 
the fund's third auction In Sep- 
tember but the bank did bid 
successfully — for an undisclosed 
amount — in the fourth anction 
on October 28. The fund has 
acknowledged from the start 
that, although It will not sell 
any of its gold directly to central 
banks, there is little that It can 
do if central banks choose to 
buy. ^old from the BIS. 

Indications that the Japanese 
may have been buying gold 
come at a time when the price 


of gold has been climbing on 
rlt - — 


world markets. This increase in 
gold prices is Itself a sharp re- 
versal of the decline a few weeks 
ago which was attributed to the 
effect oF the IMF auctions on. the 
market Fears of renewed infla- 
tion appear to be a major reason 
for the revival in the gold price. 

With the; price of gold now 
just above the level at which it 
was fixed before the first IMF 
auction, fund ' officials are hold- 
ing talks in. Washington tb-day 
with bullion dealers to 'discuss 
an American proposal that the 
auctions should be held once a 
week instead of every six weeks 
as at present The next auction, 
meanwhile, is to go ahead on 
December 8. 

•London bullion broker Sharps 
Fixley says a switch to weekly 
International Monetary Fund 
gold auctions would be less 
disruptive to. the gold market, 
Reuter reports. 


Strauss announces resignation 


BY JUREK MARTIN. U.S. EDITOR 


WASHINGTON. Nov. 9. 


MR. ROBERT STRAUSS, a major 
architect of Mr. Jimmy Carter's 
Presidential election success, has 
announced (hat he will resign as 
chairman of the National Demo- 
cratic Party as soon as the new 
President takes office.- 

This dues nut denote any dis- 
agreement between Mr. Strauss, 
a colourful Texas lawyer, and 
Mr. Carter. He said last night 
“ I’ve done my tour of duty for 
four years and I'm tired.” Pre- 
viously he had observed “when 
the party is out of office yea- are 
the head: when a Democrat li 
President, you arc a goddam 
clerk." 

His achievements are clearly 
considerable: he took over the 
party chairmanship after the 
1972 election debacle of Senator 
George McGovern, when the 
party was in the grips of the 
liberal wing and penniless to 


boot His self-appointed task 
was to unite it again and make 
it solvent both of which goals 
he was completely successful in 
uvL-oinplisbing. 

Mure specifically, it -was Mr. 
Strauss who offered Mr. Carter 
the jnb that was to be the corner- 
stone or his long campaign for 
the Presidency. In 1974. when 
Mr. Carter was leaving the 
Georgia governorship. . Mr. 
Strauss asked him to head the 
party's campaign to help Con- 
gressional candidates in the off- 
year elections, which Mr. Carter 
turned into a personal crusade 
ail over the country, establishing 
the party contacts that he had 
never enjoyed before and gain- 
ing v.-taat -was to turn out to be 
critical national exposure 
i though little noticed at the 
time). 

In the recent campaign, Mr. 
Strauss threw himself into the 
major voter registration drive 


organised- by the Democrats, 
which paid rich dividends a week 
. ago. He also. played a major role 
in delivering the important state 
of Texas to- Mr. Carter, counter- 
ing the Republican attacks waged 
by Mr. John Connally, the 
former State Governor, molli- 
fying- Mrs. Lady Bird Johnson, 
who had been offended by Mr. 
Carter’s remarks about her late 
husband In the Playboy inter- 
view, and persuading Mr. Carter 
to make. a last minute foray into 
Texas to nail down the State. 

There - - were intermittent 
reports throughout the campaign 
that Mr. Strauss was excluded 
from the innermost Carter 
strategic counsels, but he always 
denied this- was the case. Last 
night, he said " I never had a 
better relationship than I bad 
with Carter. I was in touch with 
him three or four times a week. 
I always. had more Involvement 
than I canid take. care of.” 


$2.9bn. tax 
unpaid by 
AT & T, says 


official 


. WASHINGTON, Nov. 9. 
THE AMERICAN Telephone and 
Telegraph Company has escaped 
paying at least $2.94bn. in taxes 
over the past 10 years, according 
to a . former Internal Revenue 
Service (IRS) official 

In an- article to be published 
on Mcihdony in Tax Notes, the 
tax analysis journal; Mr. Law? 
rence Sloan said that AT and T 
has u&d a variety, of repair and 
depreciation loopholes to avoid 
paying -the taxes. 

Mr._ Sloan 'said the IRS, 
because of -its limited staff and 
resources, is unable to fully 
audit tbe returns of a company 
as large as AT and T. As a 
result, he said the IRS has failed 
to collect at least $2.94bn. since 
1968 from the telephone com 
pany. He called the $2.94bn. 
figure “ a conservative estimate. 

"The error continues with 
each advancing year, growing 
larger as the physical plant 
grows," Mr. Sloan said. AT and T 
estimated that Its plaut was 
worth about SS7.6bn. in 1976. 

Mr. Sloan was the principal 
valuation engineer and acting 
chief engineer of the Manhattan 
district of the IRS for nine 
years. He is now a consulting 
engineer ib Orlando, Florida. 

Under law. a company is 
allowed to write- off repair and 
maintenance expenses during a 
year.- However. Mr. Sloan con- 
tends that the telephone com 
pany in some instances Is actu- 
ally .upgrading " its equipment 
and therefo reshould be taxed. 
UPI 


Coal order halt 


UiJ. Natural Resources Incor- 
porated has said that Duquesne 
Light Company, a major customer 
of the company’s coal, mining 
division in Pennsylvania. , will 
stop ordering coal effective 
January 1 for' delivery to two 
Duqiiesne locations,; AP-DJ re- 
ports from Portland, -Oregon. 
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THE WASHINGTON POST STRIKE 


End of a family affair 


'BY NANCY DUNNE 


AMERICAN- management has rooms In six small newspapers 

------ of Wa 


won few clear-cut victories over within some 180 miles of Wash- 
labour' Id recent years, but in ington. '. Three of the damaged 
the case of tbe Washington Post presses . were repaired . by oon- 
pressmen's strike do doubt re- umon. machinists and were hade 
mains that the management has in' operation shortly after the 
prevailed after a long, bruising strike had begun, 
battle. Although the 13-month- initlaL reports of damage, . in 
long strike is for all practical the millions of dollars, so out- 
purposes at an end. a few deter- tag^, the papfer'i white, collar 
mined pickets remain in front. workers that a majority crossed 
qf the paper's office building. picket lines. Many took on 
The once-powerful local branch extra jobs In the plant or in 
of the Bruiting and Graphics /other departments, -spending 
Communication Union, ' which: -nights' on camp beds in the office 
caters for printers and engravers, in order to keep the Post going, 
has been seriously weakened. - _ f]jg . pressmen - denied ■ the 
Fifteen of Its members have been estimates of the damage done. 
Indicted ill a Federal court for which. Indeed were later con- 
damage done tothe paper’s gjderably reduced to $3004)00 by 
presses on the mght the strike the Post itself, whereas the union 
began. One of the strikers has 


described an evolution of control 
by pressmen and of -work 
practices rife with abuse. They 
even provided themselves with a 
constitutional rationalisation' 'by 
pro claming a ** right to -publish,” 
presumably leaning on tbe con- 
stitutional guarantees of freedom 
Of the . Press* 

The Pressmen,, on tbe other 
hand, accused the Post of ante- 
dating back six years, of harass- 
ment, allowing poor working con- 
ditions' and of managing news in 
order to deprive tbe workersof 
public and union support. The 
once benevolent Post, the union 
said, 'bad put profits ahead .of 
welfare. 

• Despite tbe costs of the strike 
and loss of advertising, the Post 


committed suicide and two.others 
attempted it. All but 20 press- 
men (out of 205 who went out 
on strike) arid 24 stereotypere 
(out of 42) have been dismissed, 
and, it is said, blacklisted by 
other newspapers across the 
country. 

The Post's eight other craft 
unions, which walked , out -with 
the pressmen (the men who 
operate the printing presses) 
and returned to work in 
February, have - also been 
seriously affected. More than 
L20Q people lost • . varying 
amounts of income either strik- 
ing or respecting picker lines. 
The International Typographers’ 
Union spent more than 32m. on 
strike benefits to typographers 
and. mailers. 

The Newspaper Guild.’-' the 
union of reporters, editorial staff, 
clerical workers . and employees 
in the .editorial.- commercial and 
advertising departments, which 
voted fout times not to support 
the strike, has been tom by 
dissension; Mure than 200 Post 
employees ignored the vote of 
their fellow workers aiid stayed 
at home. Those who worked 
were ignoring orders from, the 
local uniho executive Board .to 
respect the. picket lines/ Bot 




If die offer had been 
accepted “I would 
have slit my throat.” 


Mrs. Katharine Graham 


many .who worked none tbe less put the damage at 83O.TO0. But 
sympathised with the strikers: reports of plcketline violence and 
Bitterness ha tween members of' threats lost the union more 
opposing views, caused mora.than support. ' .. - w . - 

200 employees to resign.Trbm The violence also lost the union 
the' Guild during the year^eav- the support of most of the papers 
fn p che Guild member ship -at "leaders, 1 mainly Liberals, who 
only blightly more thau-irif of might, under other efreute stances, 
the eligible employees. have sided with the strikers. 

Outside Washington,-' ? the . Besides reports that ihd pressmen 
defeat Of the pressmrif, is had been earning an average of 


regarded 1 ~a& a turning *522-568 & year with union^con- 
marking the declining poftefrpf trolled overtime (and? In some 
newspaper unions as automatism instances as much sfi ■535,000- a 
nibbles away 'at union jnbfc. At. year) erased any im age . there 
more than half a dozen ■‘neifa- .may have been of struggling 
papers, pressmen have since feti deprived workers. Without- solt. 
compelled 'to accept compromise : clarity "from the othei unions, and 
settlements, making substantial 'without support from. the public 
concessions in the field of man- find advertisers, the pressmen 
ning. The International Printing were doomed. .. - 

and .Graphics Communfcatioa, In November, Mrs. Katherine 
Union , has continued to logo UrahauK Jhe_ Posts publisher, 
membership -throu, ' ’ 

ana a'uiomation. x 

of - Its members employed ,f by 
newspapers has dropped from Pressed add fahr to us.’] -On 
22,000 four years ago to 13,000 December T.- the Pressmen,- by a. 
in August of this year. - vote of 249-to-five, rejected the 
Tbe- Post defeated the press- paper* .final offer, -believing that 
men by- a carefully - planned the . management v-ould continue 
strategy, worked but when the to negotiate as it "hadin the past, 
management determined that it The- offer included radical 
would make a stand - to. regain, changes of . work' rules, including 
control of the allocation 'of work -the elimination of virtually al* 
to its printers, something of union control of the operation, 
which the papct.had lost control Ir also Offered -base wage 
many years before. The Post increases ($19,802.72 . to 

began training non-union ein- S22.681.75 in the first year), pro- 
pi oyees to run the presses in ductfyity bonuses, and a ecst-oF- 
1874-75 on ’special facilities in living escalator.: • 

Oklahoma- City. • •' Three months On. .'December. R, the Paper 
before the. union contract ex- expressed' official regrets that 
pi red, further training was given its offer had been rejected. In 
to noo-anion standbys at various February, Mrs. Graham was 
newspaper plants and on equip- quot^ as saying that if the offer 
meat set up secretly in the Post had 'been accepted, “ I ' would 
building. Management made no have slit my throat." On Daem: 
secret of its . intentions to em- ber 15. the paper began- hiring 
ploy trained substitute labour in .replacements - for the striking 
case of a strike. That, almost Pressmen, allowing those who 
certainly led - to what the paper' wished to "to return tp work; pro- 
said was a violent attempt to vided- they were not thought to 
sabotage the nine presses and to have -been involved in the 
tbe. beating-up of the night fore- violence of October 1. 
man' on October 1 of last year. Throughout the strike, the 
The perpetrators certainly hoped Post- .executives insisted, that, 
to outmanoeuvre the Post by while 1 union busting was not their 
making the presses inoperable, aim. they intended to^ regain 
The move backfired: a day after production ■ control, to eliminate 
the- strike began, the paper- wasteful featherbedding, and. to 
resumed limited .publication with keep profits high to maintain the 
the help of non-union press quality .of their paper.. They 


if 


managed to produce a respect- 
able 3 per cent profit in 1975 
and expects to produce a similar 
profit picture this year. Labour 
costs, - which had. been ris : ng 
rapidly have been held steady, 
largely .because of enormous 
savings In" the pressroom. The 
179 novices hfred*. to . man the 
presses/ who 'initially received 
55 per' cent' of the. usual journey- 
men's- wages, are expected ' to 
save the .company 32m. this y ear. 
The management says its “hew 
workers are running the presses 
more efficiently than their pre- 
decessors did. and that hourly 
output per press has risen 7.6 
per eent with the new operators. 
The Post says that although some 
of the savings.are derived from 
paying lower wages to fewer 
workers than before, most of the 
savings are derived, from .. a 
radical reduction, of "the amount 
of overtime work.’* ; - . . 

- If 'the Post has lost 'anything; it 
is something thatit bad been los- 
ing over .the years, from the 
time it enjoyed a. special paternal 
.relationship with. its employees. 
That relationship was spin- 
•bolised by a' gesture made- in 
1955 by Mr. Eugene Meyer, then 
chairman" of the 'Post, and the 
father of Mrs. Graham., He 
gave his employees 8500.000 in ra 
stock.' explaining that ? nme -v 
people remember their old asro- w? 
elates In their wills. “ But Mrs. ,.j 
Mever and i have both thought 
that a rather melancholy things; 
to dd." he said. .." ... E 

Since that time the Post, r.ker 
other large city papers, bas hadg 
to accede to union demands... 
fearing the crippling. sometimes- 
deadly., effect or long strikes. 1 - 
Automation, however. has 
strengthened' management bc-j 
cause unskilled" workers can’ 
more easily be hired to replace 
strikers. At the Post there de- 
veloped . an underlying bitter- 
ness among management about 
humiliations in past confronta- 
tions wfth labour., plus a new 
desire to maximise- profits since r 
the paper went public in 1971. ; 
The paper was in a strong posi- ^ 
tion to take a stand, and decided j;, 
that control over the pressroom ■ 
was an issue worth fighting .for. r 

tr- 
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Canada may use Soviet turbo 


drills in North Sea oilfields 


BY. DON PEACOCK 
THE CANADIAN petroleum in- 
dustry, having helped .the USSR 
refine its cost-saving turbo drills 
for launching on world markets, 
is expected; In return, to get first 
option on. them among -Western 
countries and to introduce them 
in the North Sea oilfields: 

.' Though "the Soviet oil Industry 
has not- yet. used .turbos ‘in off- 
shore operations, their ability to 
dnll - direction or offset boles as 
rapidly as vertical ones could 
give turbos a decided, advantage 
in offshore drilling such as in 
the" North Sea. For -example, 
they might be. used to drill 
several wells from a single plat- 
form: Soviet drillers.have sunk 
up to 3Q wells from one plat- 
form in. ; . swgjcnp 1 .or; muskeg 

country. . . 

. Industry; - spokesman , inter- 
viewed here Terentiy disagreed 
on the extent to which the Soviet 
turbo can -cut costs, bat seven 
months of . secret tests in Alberta 
which ended, on May 31 con- 
vinced, them that the cost of 
drilling ; in dertaln '-formations 
will be reduced. . Results of the. 
tests, initiated by the . Canadian 
industry-- -are to be kept secret 
until the .end of 1978 In com- 
pliance with Soviet wishes. ' . 

One ‘Canadian participant esti- 
mates the turbo system *lir drill 
pU .and go wetisTip to five 'times 
faster, ta .certain f or ma tions than 
-the 'fatary system-used far virtu- 
ally. all- . drilling - outside the 
USSR. - ' . 

Though Britain, France. West 
.Germany and ■ Czechoslovakia 
also make turbos; they- are used 
in less, than l per cent, of .all 
wells ' drilled outside -the Soviet 


J - CALGARY. Nov. 9. 

Union; 7&iper cent. : of Soviet ’ • The Canadian finance 
WeUa-are. drilled with turbos. 24 Minister, Mr. Donald MacDonald 
rwr ^eehL -witJC Western, style sharply criticised the US. to-day g 
rttoxTi^and. I per cent, with for US. reaction to Canadian K 
SSd-drSl*' - -• energy policies. UPI reports? 

- Tto turbo drill, which rerates from San Erancisco. £ 

only'tfee.drai bit at the bottom ^ MacDonald said the US.., 

t00k advantage of Canada in] 
^ S the past, when the . Canadian^ 


iveiyi 

Safer Now that energy sup-f 
. r&t* i5T ml * • « S a w ii t WMiiBp nlfM Bro cwrcP 'he said. tM U.S.8 


B'.d e life'Of ' canventicinal: PUw are scarre.-fae said, the 

saved drilling- bring is falsely accusing its nortiiern = 
naSw^ffser ^ time men' to neighbour of unfair oil and gas j 
bits. The Soviet indns- pricing " ' , a rA= * 
wSTtesting tougher bits made “ erimW * - 
diamonds. • keep the uranium. Industry alive. ^ 


companies 


up 


Tyg -OIL' indnstry ' in The US. 
to-day.' Teported that profits for 
its-- top - 25 companies totalled 
almost SS-Sbn: during the first 
nine jnonths of- 1976. up. 17 per 
cent, from last year's levels. - 


A. report from the American 
PetrdleunJrr jn sptut e tfid,.- how - 
ever, the industry's 8Sbn. profits 
for the ^Irdqpatter of tin's year 
rose 'only 9" per cent.- Star -the 
.same pfJiOd in 1975. I* 
thirt-qSrter- jaoflts fto ’ 
industry'' to general ‘grew- more 

than twice as. &SL v .. 

The new -financial report was 
issued at the APr annual. 
veotiOB; a .meeting over- 
shadowed by concern . for. the 
industry’s furore: ~ .under - Mr. 
Jimmy- Garter and a Democratic 
Cuhgfe®- . ... 


SAN FRANCISCO Nov. 9. ‘1 

One "major issue- facing the rf 
industry is that of divestitqre. 
or breaking up big oil Companies. 
There was_a strong but unsuc- j 
cesafiil ■ move for divestiture in _i 
the latest Congress, and the effort 7 
is expected to be renewed next ^ 
year. • 

"A, Democratic “Congressional ;j 
leader said at the convention 9 
that Congress and the Carter -j 
administration may try to make } 
bD " companies give up their./ 
involvement tn competing torms,] 
Of energy. Rep. Al UHman, of^ 
Oregon, bead of the Souse ways j 
and means committee, said he J 
sees little prvspaet -timt Mr. a 
Carter will support spUtting-i 
major ‘firms .into separate,, smal-^ 

: Ier companies handling refining,^ 

distribution and marketing. 
UPI.:;." - 4 
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Angola 
border as 



P! 


1HE flood of refugees from Ashl- 
ing in southern Angola dwindled 
to-day and South African officials 
said .Angolan government forces 
werr driving' back the fleeing 
civilians at gunpoint. 

Officials quoted refugees as 
saying would-be escapers were 
shot as they tried to climb the 
border fence intu Namibia 
« South West Africa). Bodies 
were. being buried in a mass 
grave about a mile inside 
Angola, they said. 

Officials added that, a bloody 
battle was still raging in 
southern Angola between a com- 
bined force Df government, 
i'-uban and Swapo (South West 
s, Africa Peoples Organisation) 
troops and. forces of the rebel 
Unita (Union for the Total 
.‘■Independence of Angola) move- 
"ment. * ■ 

Refugees were quoted as 
saying civilians were being 
"massacred by the pro-govern- 
ment forces. Some said they 
had seen their children, includ- 
ing boys nf only 10, shot by 
troops, and young black girls 
raped, 


About 3.000 refugees have 

crossed into' this. Sou tb African- 
ruled territory'in the past week, 
most of them, old women and 
children. . 

The refugees said. Cuban . and 
Angolan troops using tanks, 
heavy guns and aircraft had 
launched ' an aH-out offensive 
against the guerillas. 

They indicated, they believed 
the government, wanted to wipe 
nut Unita before Thursday’s 
first anniversary. of Angola's in- 
dependence from Portugal. 

Unita. led by Dr. Jonas 
Savimbi. was one. of the 
nationalist forces defeated by 
the Cuban . and -Soviet-backed 
popular movement (NPLA) early 
this year in Angola's civil -war. 
The remnants .of the Unita army 
withdrew to bases in the forests 
of 'the south and east.. 

. A- South African .government 
official here said the- refugees 
had said fighting was' going on 
in the towns and hi the bush. 
He said casualties were thought 
to be high. 

South Africans here are 
voicing ■ fears that the fighting 


halted at 


rages 

OSHABATE. Namibia^ Nov. 9. 

could be a prelude to a major 
attack on South West Africa 
llself. 

Mr. Jannie De Wet, South 
African ' Commissioner-General 
for the indigenous peoples of the 

Territory, told reporters that a 
Radio Luanda broadcast 
monitored here had said the pro- 
Communist Government or 
Angola would help Swapo 
liberate Namibia once Unita had 
been crushed. 

The South Africans fear that 
in exchange fer Swapo support 
against Unita. the MPLA will 
assist Swapo guerillas with bases 
and military support in a re- 
newed war to wrest control of 
this! disputed -territory. Swapo 
guerilla action.- south of the 
border has virtually halted in 
recent weeks. 

South African Defence 
Minister P. W. Botha to-day 
denied Angolan Government 
statements that South African 
forces had shelled southern 
Angola in the past few days. 
“ There is ho aggression from 
our side,” he said. 

Reuter 


Sadat and ;U.K. may collaborate 

Khedaffi : ... A 

may meet with Arabs on arms 


By Michael Tingay . BY RICHARD JOHNS 

SPECULATION^^reased* here j 

:o-daj. about a possible meeting win 
iet ween President Anwar Sadat hv Priori 

md Col. Muammar Khedaffi of ffiE? *522 

Ulna, his arch -Arab enemy. Sul^hin AbdclA^z. Saud 
This follows intensive behind- Minister of ^Defence aod Civil 

|L, iMMne dinlnmof iV affnrfc k v Avi^tlOIl, (lUTlUg tllS OlflCldl Vl 5 lt 

Ihe-scencs diplomatic efforts by -Britain this wppI 
-Air. Yassir Arafat, chairman of ; t0 * e J*; . nn .. 

ition iPIO) Lb * 0 s n i joint project in 1974 bill— 


: although the Institutional strut-- 


* ... , .* , ttiLUUiiku lubirtuuuuai nuur 

A though a r p Port in the_scmi- hire for jt now exists-it has not 
lfficul newspaper Al Gomhouria t heen decided What it will 
hat such a meeting *ouid- take! ^ am , ractxire or assemble under 
>bte in Cairo this w,, *| licence — not the least because of 


ienied by a representative of 
U Fatah,' the main group in the 
mihrclla guerilla organisation, 
1 is understood that progress 


uncertainties about finance from 
the oii-rich states of which 
Saudi Arabia is the foremnst 
. , . . The assembly of the Hawk jet 

us been made by Mr. Arafat J" trainer aircraft and the Anglo- 


uuuiig the two men together in j French Lynx helicopter — which 
be near future. ■ has . discussed over the past 

with •' the Egyptian 

i appearance at last month s . f-^yprmn f nt— .would take place 

in the context of A3TIO. 

The organisation is bolding a 
meeting of its principals next 
month. FoUowing, the reconcilia- 
tion between Egypt and Syria, 
the main * c confrontation states" 
against Israel/ concrete plans 
. , may take shape. ./ 

[he summit was ; For. its part. Egypt would -like 
dash to Tripoli j. tn purchase more sophisticated 
.(equipment.. from. Britain . and' 


tn 

\ral» summit on Lebanon, hut 
i»- did send a delegation headed 
?y Major Abdei-Moneira cl 
font. a revolutionary - com- 
nand member who has been 
n disgrace because nf his 
•»ro-Ecyptian stance. The last _ 
minute decision In -send a |ji£v’ take* shape. 

Lihvan team to lhe summit was - . - • 

made following a 

At about the same time rt was ,*]*„«* but sn far the. money 
■cpnrted in one Cairo magazine ^f r0]J1 the oil states has not been- 
hat Cnl. Khedaffi was offering to : available except for the purchase 
»ay off Egypt s entire dents ns] n j- three " squadrons- of. Mirage 
urt or a rapprochement w»thi Fls , 1t would Uke the Hawk air- 
.gypt. Porcgn Ministry sources | crafti vhich is produced by 
nnfirnmd that approaches along Ijjawker Siddcley, for both its' 
hese hncs had been made and j aUaclt and training 

?. Present parlous financial . capacity to i replace the ageing 
ituation Egypt cnuld not ignore Mi ' R I7 _ LQOkinR y lirt her ahead,, 
urh inducements. . . Egypt would W interested in 

However 11 donb t f “ : the Jaguar fighter-homher as a 
•hnthcr col Khedaffi complement to* the Mirage FI 

Iinour any promise In j interceptor 
quidam Egyprs r.bhgatiops. - lt > uru fr mnnd that the 
mnl m,1,tar > a " d « vi , 1 JM*! British Government would like 

‘7 an, SlTu* £ \b> ^oru Saudi Arabia 

ei ween siohn. and « J-ta. It \ about the availability of the oil 

^ ! eountries^Tnirphis revenue both 

-7,.^ d SrrJ 1 3 natmpntJ ni r^r' for wea P nns systems for assembly 

‘ ' hK l _ p ■ ] f , ;in Eeyp 1 b * v ,he AMICI and for 
.n-?oiuq coni ratW were delayed. st7 ^jg ht p urc t! a ses by Ecypt. 

Of June ,!>4 J 3 u ’ ,jl : In the realm of Anglo-Saudi 

■■Vie* 3,10 nj • i W3S : WJateral co-operation, the area of 

•_.4Sfii*i. equivalent. This wa^a.j roos j spec j B[: interest is the 

n * 1 ;^ & l Brili8h Aircraft Corporation's 
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Saudi Air “Defence Assistance 
Project- Thp present contract 
originally worth £250m. but now 
put at £300m. because of cost 
escalation, was concluded in 1973 
and runs until 1978. 

BAC. the leader or the con- 
sortium involved in maintenance 
of part of .the -kingdom’s air 
defence systgm and training of 
personnel including pilots, is 
now seeking a further extension 
to the work. At present day 
values the money involved would 
be £^0O30flm. .but with prospec- 
tive inflation would probably 
involve expenditure of £700m. or 
so. 

Originally, this work on 
defence infrastructure / arose 
from Saudi Arabia's purchase 
of Lightning interceptors back 
in 1967 and was given a further 
boost by its subsequent orders 
for BAC Strlkeraasters, which 
are now the standard trainer in 
the kingdom. Apart from the 
latier. the possibilities of sales 
of British aircraft to Saudi 
Arabia are considered to be 
slim. 

Yesterday Prince Sultan 
visited Portsmouth ‘ and In- 
spected naval equipment- Here 
again, because of American 
dominance, the possibility, of 
Saudi- Arabia seeking U.K. 
weapons is considered flmost 
non-existent As for ground 
forces, the best opportunities 
are. '.presented by the Saudi 
National Guard, a counter- 
balance to the conventional 
armed [forces — for which the 
Minister oF Defence is not res- 
ponsible.. 

Meanwhile. M. Raymond Barre 
is going to Cairn later this week 
to discuss '.Fra neo-Egyptian col- 
laboration in a wide variety of 
projects including arms manu- 
facture. Agreement has already 
been reached on the production 
under licence of the Crotale 
ground-to-air missiles. The 
assembly of Mirages has b«.n 
also tbe subject of talks. 

However. French diplomats 
say that any progress is still 
dependent on the provision of 
finance by Saudi Arabia and the 
other surplus oil producers. 


Australia 
shows big 
payments 
deficit 

i 

] By Kenneth Randall 

' . CANBERRA, Nov. 9; 
j AUSTRALIA'S BALANCE • of 
I payments deficit for October was 
j tbe biggest since last December 
when ‘ the .general elections 
brought the present. Government 
to office. 

The October deficit, measured 
by net official monetary move- 
ments was SA290m- (about 
£232m.},. bringing the total 
deficit for the first four months 
of the financial year to ?A556m. 
(about £445 -At the same 
point of the last financial year, 
the deficit stood at $A402m. 
(about £322m.). 

Last December's deficit was 
$A639m. (about £5 11m. I with a 
monthly capital outflow -of 
$A546m. (about £437mj. Net 
apparent capital outflow in 
October was $A258m.. again 
reflecting continuing speculation 
on an Australian devaluation. 

The Government has been 
attempting to counter the specu- 
lative movements and the 
drying-up of investment funds 
by a heavy programme of official 
borrowing overseas: 

Since last December, tbe 
Government has announced or 
actually raised- foreign loans 
totalling about SAlbn. (about 
£S00ni.) and in that time the 
deficits on balance of payments 
have totalled SAlJ2bn. (about 
£963m.). 

The. Treasurer, Mr. Phillip 
Lynch, and his advisers are 
determined to continue tine 
borrowings rather than entertain 
devaluation with its inevitable 
inflationary spin-off: But they 
are also desperately keen to 
encourage a resumption of 
investment inflow. If one does 
not emerge in the first haJf.of 
next year, it will become increas- 
ingly difficult to lend off devalue: 
lion. 

At the same time, the near- 
continuous debate on when and 
by how much Australia will 
devalue does nothing to reassure 
potential investors. 


The Eritrean Rebellion 


The lawless road to war 


THE . ETHIOPIAN military 
Government privately reckons 
that it has under a year to 
finish- off the EritreaD rebellion 
and move ils army into position 
for. a. war with Somalia, likelv 
to break out when tbe French 
colony of Djibouti becomes 
independent. 

But ’most outside observers 
think it bas no chance of suc- 
ceeding, and that it would prob- 
ably lose such a war even If it 
did_ manage to extricate ils 
troops from Eritrea in time. 

Two years after the revolt that 
overthrew Haile Selassie, every- 
thing is going wrong for the 
Ethiopian _ Government Splits 
In the ruling military group cul- 
minated in a failed coup in July, 
.after which nine leaders, includ- 
ing the number three man in the 
'regime, were executed, and the 
brigadier commanding in Eritrea 
was shot while resisting arrest. 

The commander of the ground 
, forces and four out of five divi- 
sional comanders were subse- 
quently replaced. 

.The' break up of the military 
clique continues, however, and 
challenges from outside that 
group are mounting. Its leader. 
Major Mengistu Marian, was 
slightly wounded on September 
23 in an assassination attempt 
apparently launched by the 
underground Ethiopian People's 
Revolutionary Party, a civilian 
riyal to the ' country 's military 
rulers. 

Since then, at least MO 
people, including several lead- 
ing figures in the regime, have 
been killed by murder. squads' in 
fbe : capital as the clandestine 
war between these two Marxist- 
oriented forces escalates. 

! No fewer than seven regional 
separatist revolts are underway, 
and Addis Ababa is not winning 
visibly against any of them. In 
Eritrea, on the Red Sea. coast. 
-Government troops have no per- 
manent control outside the 
major towns and garrisons, 
although about half of tbe 
50,009-man armed forces are 
committed to battle there. 

Central control is also rapidly 
diminishing in neighbouring 
Tigre province. In the Galia- 
popuiated areas of the south- 
east, two Somali-backed guerilla 
organisations are making steady 
gains in Bale and Hararghe pro- 
vinces against over-stretched 
[goveniment fon.-es. 

Thejialting Ethiopian attempt 


BY A SPECIAL CORRESPONDENT 


of recent months to compromise 
with the Eritrean separatists 
seems now to have collapsed com- 
pletely. Addis Ababa is building 
up its strength for another 
offensive there, but even if 
reports of renewed rivalry' 
between the two Eritrean 
guerrilla movements are true, it 
has no realistic prospect of sub- 
.duing them. 

The Ethiopian regime's acute 
dilemma is that it cannot let 
Eritrea go without risking over- 
throw by its own outraged 
supporters, but by bolding on 
there makes, defeat elsewhere 
almost inevitable. 

If the bulk or the Ethiopian 
Army is still tied down in Eritrea 
when French-ruled Djibouti gets 
its independence next year, the 
probability is a war with Somalia 
which Ethiopia would almost 
certainly lose. 

This would quite possibly mean 
the final dissolution of the 
Empire into its constituent 
nationalities. 

Djibouti — more formally the 
French Territory of the Afars 
and lssas — is the last substantial 
European possession in Africa, 
some 8.000 square miles of barren 
volcanic rock with around 200.000 
inhabitants. 

Its sole economic importance 
is the port on the Red Sea which 
now handles about 80 per cent, 
of Ethiopia’s imports and exports 
(since Ethiopia's own Red Sea 
ports in Eritrea are practicaliv 
useless due to the wan. 

That makes Djibouti strategic- 
ally vital to Addis Ababa, but un- 
fortunately a majority of its 
population are Somalis or mem- 
bers of tbe closely related Issa 
tribe. 

When Paris finally promised 
Djibouti its independence in 
December last year, the Ethio- 
pians were not at aii alarmed. It 
was clearly understood that the 
voters' roll would once again be 
manipulated so that the AfaT 
minority could -elect an anti- 
Somali government, and that 
French troops would stay on 
after independence. 

Ethiopia even withdrew its 
own claim- to the territory, and 
promised lo respect its “ in- 
dependence." Only Somalia and 
the Organisation of African 
Unity made serious protests. But 
then in mid-March this year 
French policy suddenly did an 
about-turn. 

The Government in Paris had 


weighed up lhe difficulty of main- 
taining control in the increas- 
ingly politicised capital where 
Somalis and lssas are an SO per 
cent majority, the probable costs 
of fending off guerilla attacks 
by the Front for the Liberation 
uf the Somali Coast (FLCS), 
whose headquarters is in the 
Somali capital of Mogadishu, and 
tbe diplomatic effects of OAU 
hostility. 

France also took note of the 
incompetent manoeuvring which 
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JOUNIEH, Nov, 9. 
security force in pants of the 
country held by the rights ing 
Christians. 

A major stumbling block to 
the deployment t*as removed 
’when Mr. Camille Chamoun. 
leader, of tbe National Liberal 
Parly, made clear to-day that he 
had shelved his previous objec- 
tions to Arab security forces 
eiMenng rightist -held areas. 

Syrian troops, transformed 
■from combatants in the civil 
war to peace-keepers, assumed 
their . new role two days ago 
when' they took up positions east 
of Beirut in a mountain area 
held by the Left. The Syrians 
.are expected to move soon into 
-regions controlled by the right- 
wing Christians. 

Reuterv 

New constitution 

Algeria yesterday published a -new 
Constitution which would give the 
President greater power than the 
old one which was suspended 11 
years ago, Reuler reports from 
Algiers. Under Ihe new document, 
which will be put lo a referendum 
on ^November 19. the Fresideni 
would be elected for six instead of 
five years and no limit would he 
placed on how many limes he 
could seek re-election. As well 
as being, supreme commander of 
lhe armed forces, the President 
would also be responsible for 
national defence and would pre- 
side over the Cabinet. 

S 

Indonesia denial 

Despite speculation about Indo- 
nesia's currency. State Minister 
Sudharmono said yesterday th3i 
the Government has no plans to 
devalue or revalue the rupiab. 
AP-DJ reports. 

NZ sport link 

New' Zealand Deputy Prime 
Minister Brian Talboys said in 
Nairobi yesterday that he believed 
there would be no further 
sportioff contacts between his 
country and South Africa, Reuter 
reports. He forecast that, the 
break In sporting links, and in 
particular rugby,’- would last as 
lone as apartheid continued in 
South Africa. Hawner, he could 
not guarantee there would be no 
.further sporting links. 



bad cost its I.mg-slandine Trent 
man. Prime Minister Ali Aref. 
most of bis political following 
during the preceding year, and 
of the fact that a French 
strategic presence in the Indian 
Ocean could as easily be main- 
tained from the island bases of 
Reunion and Mayotte. 

It concluded that the game was 
not worth tbe candle. 

There was almost certainly no 
formal secret deal done between 
France and Somalia, but Paris 
let Mogadishu know that it was 
going ro let events take their 
natural course. 

The pre-independence referen- 
dum and election would be held 
with an honesi voters' roll, and 
the pro-Soinalia Government that 
inevitably emerged would be free 
to do as it wished afterwards. Nn 
French troops would remain un- 
less requested. 

It was now Somalia's turn to 
announce its devotion to the 
principle of seif-delermi nation 
for Djibouti, knowing perfectly 
well that the independent 
Government could easily be per- 
suaded to choose unification 
with Somalia. 

But Mogadishu refused to sign 
a proposed pact with Ethiopia 
ennranteeing the territory’s in- 


dependence under all circum- 
stances. and tbe Somalia repre- 
sentative on the OAU’s Libera- 
tion Committee filibustered for 
13 hours last cummer against 
a resolution calling on all 
African countries to do the 
same. 

In the territory Itself the 
switch in French policy was felt 
at once, as pro-Somali politicians 
until recently in jail got the 

red-carpet treatment from the 
French authorities. 

On June 9 Paris forced the 
resignation of its loyal represen- 
tative of former days, the Afar 
Prime Minister Ali Aref. who 
complained bitterly that "Somali 
order now reigns in Djibouti as 
surely as Soviet order reigns in 
Warsaw.” 

The promised referendum nn 
independence has now been 
postponed From January lo ** next 
spring" by Paris, but this 
appears to be due to inevitable 
delays while the French undo 
the effects of their past vote- 
rigging practices. 

The stage is now fully set for 
an Elhiopian-Somali war. In 
Mogadishu there is ill-concealed 
delight over Ihe near prospect 
nf "recovering" two or the three 
Somali-inhabited territories out- 
side the national frontiers — not 
only Djibouti, hut also the 
eastern fifth of Ethiopia itself. 

If it comes to war. the Russian- 
equipped Somali armed forces 
are among the largest and best- 
trained in black Africa, while 
the battered Ethiopian Army is 
probably unable lo field anything 
above a brigade outside Eritrea 
at the moment. 

The beleaguered Ethiopian 
Government, however, feels that 
it would have no option but to 
fight to prevent a Somali strangle- 
hold on its main connection 
with the outside world. Foreign 
Minister Kifle Wudujo staled 
quite plainly a few months a*.-u: 
** We would not countenance tin- 
establishment of an outside force 
in Djibouti either by subversive 
means or by outright occupation " 

Ethiopia is having considerable 
difficulty even in containing th<- 
Mogadishu-backed guerilla force- 
in the border regions, let alone 
in dealing with n Somali blitz- 
krieg. It no longer feels either 
that it can fully rely on its 
mutual defence treaty with Kenya 
(also the subject of Somali ter- 
ritorial claims). 
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St. Gobain 
builds third 
■float 5 plant 
in Italy 


BSC to help private 

sector compete overseas Mt Cairo 

BY .AM HARGREAVES B<*TClaVS 

. . _ . . . I. . IJ I ..... Drat x.lil *1 Hair urlth * 


By Kenneth Gooding, Industrial ] 
. Correspondent I 

. SAINT GOBAIN Pont a Mo us son 
: is to build another flat glass plant 
in Italy.- This is the second time 

• in two months that the French 
’group has announced a major 

new plant to use the “ float ” 
glass process Invented by Pilking- 
■ton Brothers of the U.K. j 

The new Italian “float" plant 
will be ' located at tbe Vasto 
industrial- complex in the Chieti 
'province, ft will be of medium 
able, the planned capacity 'being 

about 400 tonnes a day and be a 
joint venture between Saint 

• Gobain's Italian subsidiary 
Fabrica Pisana and two State- 
owned concerns. EFIM and ENl. 
The cost will be at least Frs.lOOm. 
(roughly £12.5m.) and the plant 
should come on stream in abaul 
two years’ time. 

Saint Gobain Invited the two 
'Italian State companies to join in 
the scheme in view of its policy 
of 'financing projects in the 
.'markets which they will, servi 1 
and the difficulties or raising 
finance by any other means in 
Italy. The French group will 
have a 50 per cent, stake. 

Saint Gobain already has two 
flat glass plants in Italy. One. at 
Pisa, is the oldest in the gro'up 
and was completed in 1964 just 
after the French group took up 
its licence from Pilkington. Tbe 
second, at Casarta. near Naples, 
came on stream in 1973. Tbe 
Pisa plant is relatively sn.all, 
with a capacity of 275 tonnes a 
day. and that at Casarta i-$ 
medium-sized — capacity is 360 
tonnes a day. 

The Pisa plant obviously will 
hare to be replaced shortly and 
the new one announced 
(Tuesday) will solve part of the 
. problem that will cause. 

At present Saint Gobain has 
ten “float" plants; three in 
Germany, two in Belgium, two 
in Spain, two in Italy and one in 
France, as well as the two new 
ones planned to come oo stream 
in about two years time. One of 
the plants in Belgium came on 
stream this summer -and the 
other in that country is tem- 
porarily shut down for repairs. 
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BY IAN HARGREAVES 

IN AN effort to help the British 
steel construction industry win 
major foreign contracts, British 
Steel Corpordon Is considering 
actiog as co-ordinator and 
guarantor for consortia of pri- 
vate sector companies tendering 
for work overseas. 

Announcing this' at yesterday's 
presentation of the 1978 Struc- 
tural Steel Design . awards. Sir 
Charles Villiers, chairman of 
BSC. said the aim was to follow 
the Japanese model and -provide 
a back up service in an impor- 
tant part of the export drive. 
Later he said he expected to 
receive Government encourage- 


U.K. cons 
Mexican < 

BY LORNE BARLING 

A £35m. contract won by Britain 
to build a cement piant in 
.Mexico, with the Mitchell Cotts 
company Capital Plant Interna- 
tional playing the leading- role. 
Is regarded as an 'mpnrtant 
breakthrough for the process 
plant industry. 

It is anticipated that CPI. with 
the backing of its associate mem- 
ber companies, will be able to 
submit highly competitHc 
tenders in future (nr major 
cement plant contracts in the 
Middle East. Africa and South 
America. 

The success in Mexico follows 
a National Economic Develop- 
ment Office working party report 
which criticised the U.K. 
industry’s failure in export mar- 
kets and called for greater co- 
operation among' major com- 
panies. 

The Mexican plant, to be 
located in the Yucatan' penin- 
sula. will serve the country's 
rapidly developing oil and gas 
Industry ! n the region, produc- 


ment in what would be a new role 
for BSC. 

The announcement is the result 
of talks between Sir Charles and 
the British- Constructional 
Steelworks .Association, which is 
the joint sponsor with BSC of 
the design awards. • 

Sir Charles said: “BSC would 
be willing to examine means 
whereby we could underwrite the 
performance bond on behalf of a 
group of BCSA members, provid- 
ing of course that the companies 
themselves are capable of stand- 
ing in their own corner.” BCSA 
has about 200 members repre- 
senting more than S5 per cent 
.of the industry’s capacity. 

Mr. James Humphryes. presi- 


dent of BCSA said the link with 
BSC would give Britain a much 
needed boost in competing for 
the 200,000 tonnes, of overseas 
structural steelwork -now at the 
inquiry stage. The Middle East 
was a particularly buoyant area 
in steel construction. “1 know 
that we have lost a lot of these 
jumbo jobs .in the past because 
of the lack of the necessary 
back up.” he said. With British 
fabricators -very short of orders 
it was vita) to expand, overseas. 

Sir Charles said, he hopes to. 
have the first project for con- 
sideration before the end of the 
year, but he could not say at 
this stage what, the minimum 
size of order BSC wonld back. 


wins £35m 
contract 


ins' 1.500 tons of cement a day. 

Fives Lille Caill (U.K.). a sub- 
sidiary of the French Fives 
Caille Babcock, will provide 
engineering and technical ser- 
vices. with CPI looking after 
management and financing. 

Some or all of the associate 
members in the U.K.. Mother- 
well Bridge,- Whessoe, Clarke 
Chapman. BICC and Cjroplants 
ta British Oxygen subsidiary), 
will undertake all other work, 
although no details have yet 
been made final. 

Tbe contract, with Canteras Y 
Calizas De Campeche, will be 
completed early next year and 
the plant will come on stream In 
1979 

Whessoe said yesterday it was 
pleased with - the association of 
companies, which it believed, 
could act in complementary 
roles on overseas projects to 
bid extremely competitively, 
although its Mexican involve- 
ment was not clear. 

“There is no reason why we 


should not compete in some 
area 1 ; white co-operating in 
others.’’ the company said. 

The Neddy export sub-commit- 
tee of the Process Plant Working 
Party, while critical in its 
August report of the U.K. indus- 
try. said export ' opportunities 
wore extremely good. 

For several reasons the major 
Industrial countries were increas- 
ing imports of cement and reduc- 
ing exports, while world demand 
until the .recession began was 
increasing at about 6 per cent- 
a year 

To meet this demand, expen- 
diture of £lhn. a year was 
needed, of which up to £600m. 
would -he for equipment and 
services. Of this, about £300m. 
would be tn markets - accessible 
to the U1K. industry. 

However, there were technical 
short-coinings which would have 
to be remedied before the UJC 
industry -could provide .complete 
plants without . foreign co- 
operation. - 


By Our Foreign Staff 
the 'Egyptian .operation of 
Barclays: Bank International will 
not be affected by last month's 
decision of. the Arab Boycott of 
Israel Office to black list the 
British: concern, according to an i 
AP-Dow Jones report from Cairo. < 

Quoting unidentified sources, : 
the agency said Barclays joint 
venture with Basque tin Cairo 
was considered an \ Egyptian 
bank. -.Like others formed with 
foceigadnterests in recent years, 
it was set up by . the decree of 
President Anwar Sadat. 

Cairo Barclays, as it is called, 
is a 5Q:50 partnership which is 
only permitted to deal at present 
in ’fprelgn currencies. Plans 
for another joint venture under- 
taking the full range of commer- 
cial banking, activities appeared 
to have been held np because of 
uncertainty about the boycott. 

According to the : -sources 
q noted by AP-Dow Jones, tbe 
Egyptian view is that the 
benefits of Barclays partnership 
with tbe Bahque -du Catre out- 
weighed the adverse effects of 
its Israeli involvement 


Rolls engines 
in U.S. jet 

Fftismdal Times Reporter 
ROLLS-ROYCE (1971) is .to 
supply engines for a new version 
of the U.S. Gulf stream executive 
jet, continuing a partnership 
which has already earned the 
U.K. £S0 sl in export orders. 

The two earlier versions of 
the Gul f stream, were powered 
by Rolls-Royce Dart turboprops 
and Spey engines. 

Grumman American ' said yes- 
terday, the new aircraft will 
have .35 per cent, more range 
and cruise 17 per cent faster, 
due mainly to improved aero- 
dynamics. 

“We have studied every other 
available' engine but nothing 
else came close to the perfor- 
mance and economy of opera- 
tion ' offered' . by two Spey 
engines:” 


MITSUBISHI - - MOTOR 3»a 
indefinitely' postponed its plan: 
to produce' caw jointly with-; 
Chrysler in Britain, France and; 
Spain, in view of strong opp.oei-.. 
tion in’ ■ these' - countries; 
according to " company spokes- 
man, Mr. Usauru Yainanchi, chief, 
of public Information. 

Mr . Yamnuchi told Reuters 
that public "reaction 'to the plan, , 
originally broached by Chrysler; 
was strongly adverse, apparently . 

because It was -feared: that the 

motor-parts .to be supplied ^ 
Mitsubishi . would increase- 
unemployment. • ' 

Reaction to plan, w» 

particularly- unfavourable' . in’ 
Britain, because Ghryaler- P-K> 


would 1 adversely a ® e .5i 
^-Mitsubishi’s -.own sBWj g,.. 

Mitsubishi has thus had to 
‘postpone -indefinitely the pHkl 
; which whs Intended by paw 
-glowing- criticism of ^panese 
•car exports and avert .possible 
^car import restrictions in these 
’countries, he claimed. 

- Terry Dodsworth adds: Mitsu- 
bishi’s statement yesterday was 

clearly designed to cooi down 

- the temperature in the argument 
over its future relationship with 

: Chiysler’s JEaropean plants. 
' Chrysler Corporation was 
-obviously embarrassed by Mitsn- 
-hishi’s original statement that 
there were proposals - to use 
'•Mitsubishi designs and parts for 


Most- observers believe that the 
co-operative work going ;oh 
between Mitsubishi and Chrysler 
—which owns 15 per cent, of the 
Japanese company— will lead to 
some manufacturing co-ordina- 
tion and. co-operation in doe 
course. 

The senior Chrysler Corpora- 
tion management ban not denied 
the possibility of such co- opera- 
tion in Europe, and all JapanescL 
motor companies are Sopiting 
hard at the practicalities.:; ' 
assembling vehicles iff Eurow 
a way of deBecting'the 
criticism of Japanese cate* 

Meanwhile, 

dealers, who sell the .Colt.... 
of cart, Will feel more secure 




from the. British GpvenimanLhi,^^. 01 ^^ 1 it dear that the a" "newcomer" to . Europe^ tfcera 

said-':. . ; fc ar-'plahsr'are not imminent. '. dealers are still Jma 

Mr. Yamauchi - -added- that'.““: . . . , ... hniiriim> un investment.. and lave 

Mitsubishi's dealers in thw$' : Oh the. other hand, the pro- g tough ' line ' r ', With 

countries -also opposed: the p^posals fora newjointcarare . ^ e.; 

because. local produetionHof cS*s- not -ruled ..out' by Mitsubishi. Mitsuo , 

Japan rejects U.S. tariff plan 

Vm- O 


- BY 1>AV1D EGLI , w 

JAPAN,' alarmed by the priispect measures. Canada -agreed on 
of increasing trade restrictions thiff-polnt, but did mot go pearly 
in Europe and the United States as far as Japan tn rejecting the 
to curb Its exports, has hdbptefi-U.S. proposals as they stand, 
a clearly negative and defensive ■ Arguing that the present safe- 
stance here in response rio-UiS. guards «ride of the Jen^d 
proposals for a_new intemfiiiiimal- Agreement on Tariffs and Trade 
code relieving countries -acting, is basically sound and _ »ot m 
to protect their industries ifpm need of revision, the^ Japanese 
the risk of retaliation. . • . attackedtoe idea of abandoning 

- The Japanese del eg atton.iti the 'the- possibility of retaliatory 
multilateral trade negotiations .action and the concept °* c ®“‘ 
said it could not “subscribe to pensation. The nghtB or tne 
a course of action that aims to .affected exporting countries to 
achieve an agreement oh 'safe- resort to retaliatory' actions is 
guard provisions designednsolely essential as a deterrent against 
to make more facile the; Intro- abuse, and compensation Is 
duction of safemiard measures.” necessary .to contain the saie- 
At a recent meeting el the guard measures to the minimum 
“ safeguards " group -la; the restxictive level necessary when 
Tokyo round of -trade xnjgotia- invocation of safeguards became 
tions. Japan said it was t^l to . unavoidable, they said, 
secure “correct 7 ' use of sale- Japan also advocated- the 
«n,ard provisions and ensure that existence of serious injury 


luc u he rausauon- ilui« u*c . — --- 

talks would 'not be -eroded mote realistic in determining 
through possible' abuse o&auch whether safeguard action might 




S. Africa i%n containers 
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BY JOHH Wyles. shipw*g correspondent ■. 

ELLERMAN . City Liner# s^ti' obtained for two voyages only 
Thov. and Jas. Harris^ $»itnd a replacement, is enrrentiy 

s“aS rus - j r SSS"JSSJ^S 

year ahead of the - full .^o^Srenged in response to demand 
tainerisatibn of the £un>pi|fr^n~. shippers, hut services to 
South Africa trade. -. . .^South' Amca : recently, estab- 

;E£?w$t i&T- 

pS ^EUzIS 0, dcroind for the two- 

■Two. comparatively' small .epn- ship. service durujg the year of 
tainer. ships have been chirteijedits operation is 1,400 containers 
for' the ■ service. ' the- .City ^fdn -the .swthbound trade and 
Pretoria- with a capacity : of. ti^Sarouiid. 2,800 for the. northbound. 
x : 50 : feet containers' and tficEllermaii Ana Harriapn say on 
irv Fellowship which' 1 can carry this basis -the service will be 
! 2T0-. The latter, ship has been profitable;*' -t. ' 


GENEVA. Nov. 9. 

be taken. 

Great importance was attached 
to Che upholding of the basic 
principle of non-discri minatory 
application of such action a? 
an important deterrent against 
abuse. The American proposals 
as they stand tend to obscuic 
the issue of general or selective 
application of safeguards. 

Tbe Japanese want an appro- 
priate administration of the 
present excessive import restric- 
tive measures. This would re- 
duce the need to resort to 
bilateral safeguard arrangements 

outside the GATT framework, 
•they say. 

Tbe - Japanese delegation 
called on the group to i-ooii'rm 
that such bilateral arrangements, 
not in conformity with the 
multiiaterals' safeguard system, 
should be phased out as soon 

niwclhln and Raid It wnnlri ha 


useful to review progress in this 
area after a certain fixed time; 


Pipeline order 
for BSC 

Financial Times Reporter . 

BRITISH STEEL Corporation has 
won a contract, worth more than 
£2m,. to supply 7,200 tonnes of 
gas transmission pipeline to 
Ireland. The 54-kilometre land 
pipeline will carry gas to 
domestic and industrial users, in 
the Cork region*. .... . ^ 

•. The order comes a few. days 
after the IX3m. BSC contract for 
North Sea oil well casings and 
tubiflgs. 

Most of the Irish pipeline will 
carry gas from Marathon's field 
30 miles south-east of Kinsale 
Head and will be made by BSC's 
Tubes Division at Hartlepool and 
Clydesdale. 
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“Was die Chemical Bank von anderenintemationafei ■ 
US-GroBbanken unterscheidet, ist nicht Geld. Sondem Kreativitat 
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Llchwnsten Carte, naarSluUsan, Gennany 


“The difference between Chemical Bank and thedther 
large U.S. international banks isn’t money. It’s creativity^ 


More than money. In any language, w rfc IVI I 

C hemic^Bank House, 1 80 Strand, London WC2R1ET. Representative Offices : Scottish Provident House, 1-2 Waterfocf Street, Birmingham-' 
Charlotte House, 17 Charlotte Square, Edinburgh. Main office . New York. N.Y. Bahrain. Beirut, Bermuda. Birmingham, Bogota; Brussels,, Buenos Ahres. 
Cairo, Caracas, Channel Islands. Chicago, Dubai. Edinburgh, Frankfurt’ Hong Kong, Jakarta, London. Madrid, ManHa, Mexeo City.. Mdah-Monrovla. Nassau, Pans. 

Rio de Janeiro, Rome, Shn Francisco. See Paulo, Singapore, Sydney, Taipei, TehmsYokyoi Toronto.; vtanna. Zundv , 


That number puts you in touch With one of 
Britain’s most exciting expansion areas. 
Liverpool — where a willing workforce, 

skilled in most types of industry from cars 
j^> chemicals, fe ready to go to work for ' 
you - Liverpool — a special development 

area where industries can qualify for 
generous grants and loan incentives. For 
example, capital grants of 22% for new 
buildingsand machinery. Liverpool — 
where acres of development land are 
a vaila ble now. Including thefully sehriced" 
prestige Knowsley Industrial Park on the 
M57 motorway — minutesfrom the M62 
const to coast express route Liverpool to . 
Hull. 1 

'Uverpo of— where factory space can be . 
rented for less than €1 per square foot. 
Factories here are rent-free for two years if 
you’re a manufacturer renting new 
premises, or seven years for service 


industries moving from non-assfeted 

Yes, it's ail here in Liverpool — Britain’s - 
key expansion area. So why hesitate? 

Grab your 'phone and ring for the facts 
today! 

DIAUB1-2Z73296 
and ask for David Mowat, 

Liverpool's Industrial DeVetopmont Officer 
Municipal Buildings, Dale Street. 
Liverpool L69 2D J. Telex€27110' 

. (Ref-.DCM) -' 
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Not his colleagues. They're lively as can be. ... 

Tony is a technician at our Corvlon research laboratory, 
■ mi h *3 job is isolating microfossils in samples .of shale 
taken !iom formations under the North Sea: His work 
holps Mobil's geologists find oii-bearing strata. 

The fossils, which are somewhere between 140 million 
• mri 200 million years old, are mostly pollen spores and 
nigae. ’ 

Tony uses acids to separate them from the rock. Once 
isoiated. the microscopic fossilized material is put on 


slides and sent to our London offices for study. 

Tony Harris, an Essex lad. is working in the branch of 
science known as palynciogy. wr.ich is just one of docen 
of disciplines being called on in the search for oil and ga 
m the North Sea. 

But with all our laboratories ar.d computers, -we still 
have to get out ihere and actually drill before we I- now fo 
certain where the oil is. 

Mobil has been successful as an explorer in the North 
Sea, we re happy to say. Beryl and Statfjord. two of the 


bigger fields, were discovered bv us and our partners. 

As a major international oil company, we are in the 
Ncrih Sea for profit. No question about that. But as a 
company doing business in Bril ain since the 1380's, we 
get a special satisfaction from knowing what the North 
Sea discoveries can mean lo this country's future. 

We're proud to be pari of the North Sea search., and 
.glad to have young people like Tony Harris taking such an 
interest in our old- fossils. 
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Energy industries 
ready for peak 
winter demand 


BY RAY DAFTER, ENERGY CORRESPONDENT 


"BRITAIN'S ENERGY industries 
have prepared for the peak 

v-inter demand by building up 
substantial and wen-distributed 
stocks, according to Mr. Anthony 
Wedgwood Boon, ihe Energy 
Secretary. 

However, he has ursied indus- 
iriai and domestic consumers lu 
help themselves by * lock-piling. 
A combination of heavy snow- 
falls and prolonged, severe frost 
could interfere « ith transport 
and hinder distribution of solid 
tuel stocks. Mr. Wedgwood Benn 
told the Commons yesterday. He 
was reporting on the fuel stock 
situation. 

There was considerable spare 
capacity in the electricity sen- 
crating system and fuel indus- 
tries bad made contingency plans 
to minimise the effects of a 
severe winter. 

Coal stocks at power statinn* 
see high, he said, ana should 
give ample cover for winter elec- 
tricity generation. There should 
be oo difficulty in meeting cen- 
er.,1 industrial fuel require- 
ments: the demands of the 
British Sicil Corporation and 
other users of coking coal should 
he met. Domestic users micht 
find problems, particularly in the 
event of a severe winter. 
Although most merchants have 
huilt up stock; to .1 reasonably 
satisfactory level, m some case* 
they are lower ihan normal at 


this time of the ycai 

Mr. Wedgwood Benn said that 
the National Coal Board and the 
unions were working to improve 
production and the stocks. . 
Whereas stocks of smokeless 
fuels are considered to be reason- 
able a programme of imports., 
agreed with the read*. will be. 
needed to maintain anthracite 
f locks. 

No dL’fficuiiie- are envisaged 
for domestic, industrial, and \ 
commercial users of gas. In very 
severe winter conditions, full 
supplies should be maintained to 
homes and firm industrial and. 
commercial customers by the dis- 
continuation of supplies made ' 
under " interruptible " contract?. 

N'o problems are envisaged in 
electricity generation providing! 
there is no major disruption of I 
nil supplies from the Middle East ' 
or Africa 



Preston ; Demand may create 


docks fate 
in balance 


THE FATE of. lie 93-yaar-old 
municipal docks -at Preston, 
Lancashire, will be decided after! 
j a special meeting of the town's | 
council to-morrow. . ‘ ' j 


new energy crisis 
—Shell director 


RT RAY DAFTER. ENERGY CORRESPONDENT 


The policy and resources com- moving towards countries were to be put in 

mitiee of the Tory-con trolled EWORLD is ras>mg 0 acttan . “The time for effective 
council has already recommen- lj“5* J* er SY Jr' f shell remedy grows daily shorter." . 
ded the closure of the docks. g^dle*. a A l ,? c Manchester Mrasures which were the pro- 

which made a record, loss of l2S!ES'kJ!£ JSS* duct of DoliUcal or electoral 

£1.4m. last year. Statistical Society yesteraay.. f“fli encea denied likely to ln- 

But the move has ' been -Such a crisis woi uld wrapnse h|Wt the long-term productive 
j strnnglv contested by Labour J-Jeep-aeated Imbalance biHty flf coneunrtng conn- 

council or? and the 450 dockers. fitiBphr and normal atmon The crea tion of the British 
! who sav some 1.300 Lnter-rslated ^ch would National Oil Corporation and the 

jiobs wiii be lost aj-ftssL.sssssr ^ ^srs s^ss ^ s 


! the cipsiire goes throi^b. ' T international relations. panies in the U.S. ware cited 

| Mr - Phil O Hapan the u^on j^Jkply describe d™™ g rowth ^“i^sum^there are lew so- 
j convener, says that indusixial ^ demand which would outstrip called energy policies to-day 

relations at the docks have ^ aTa ji a bIity of oil for export w bich have the supply of energy 

always been -sood . ■ before other sources of oil or ^ their major coral deration, 

and contracts have been, lost due ifcfl erR y available in signi- “it is one of the ironies of 

to a lack of enterpnse by- -the ^ quantity. the situation that the energy- 

I management. 'The crisis need not happen if short countries are likely to con- 

ftecently the port has been bolides more appropriate than tribute more to the creation or 

j losing trade to rival dock# at those adopted by energy-short a crisis than the oil exporter*. 

Heyshgra, Liverpool and Fleet- ■ - _ 

wood. A £1 in. dredger bought to . 


.li/Jcu. Aitncood 


Saudi Arabian Defence Minister. Prince Saltan Bin Abdul Aziz Al Sand, inspected a royal 
guard of honour provided by the 1st BattaHon Welsh Guards when he called at the Defence • 
Ministry in London yesterday, where lie had a 50-minute talk with Mr. Fred Mnlley, Defence 
Secretary (centre). During the prince's five-day official visit, the British. .Aircraft Corporation 
hopes to" conclude agreement on an extension to their on-going contract for maintenance of ‘ 
aviation defence Installations and training which expires In 1978. A renewal for another five 

years could, be worth £700 ni. 


Credit service Improve marketing, shipbuilders told 


round clock 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


BARC.LAYCAKD 15 operating an 
around-the-clock authorisation 
service lor its 93.000 member 
merchants m the ti.K. The 
service will enable retailer? 10 
obtain sanction on credit card 
sale* at any time of the nicht 
or day. The nnl.v exception will 
be ('hr 1 # Unas Da>. 


IMPROVED MARKETING prac- that there was an opportunity 
tices which Britain's shipbuild- to be seized. ” particularly in the 
ing industry need to adopt were sphere ot marketing." said Lord 
spelled out by Lord Inchcape. Inchcape. president of the 
. one of the country's leading General Council of British Ship- 
shipowners. in Glasgow last .ping and chairman of P and 0. 
night. He said that a shipowner 

As customers of British ship- needed a quick response to his 
building, ship-owners believed initial inquiry and subsequent 


questions. He also wanted a 
shipbuilder who was ready with 
an appropriate financial package 
and with reliable delivery dates 
Lord Inchcape told the annual 
dinner of the Glasgow Ship- 
owners and Shtpbrokers Bene- 
volent Association that ship- 
building faced a tough future. 


[clear silt from “ the River}' — ~ ,» .0 w • 

isssa “ une Synthetic chemicals 

The Tories say that supporting «/ 

the dorks cost half of the 27 per m ^ g* t 9 

cent increase in the rates last *1«()I7 dXT 

year. They plan to sell off the VlVP y ill 

' assets and the docks estate, .or ' 

i jobs 6 would^hl 0 lostNn^beiXg ONLY THE chemieal industry's the second jjrt 

' run, . . new synthetic replacement for century, he wi Tto 


njn. j uew syn uncut i — - L • - 

However. Labour councillors the -world's fast-dwindling also have to be major changw 

want a six-month delay. It wopld natural resources offered a ray of attitude on persenai and 
take a special Bin to close the ef hope for mankind's survival corporate 

docks, and compensation and -re* in the next century. Mr. Martin . Wjs cwtnot expect the ^ best 
dundancy would cost £750.000 a Trowbridge, director-general a> and most creauve niinM to. 
- - . .. .. V.l' ■ 1 T n ^..cMnc onti»r ■ wipntlnp and techno- 


year for the next 12 years. 



Make sure you haven’t got one. 


Now i.s the time to be absolutely sure 
of your company's strength. 

Because, while tilings are wry 
competitive, one weak link in your chain 
could jeopardise your chances of success. 
Of cashing in on the expected upturn in 
the economy. 

Carefullv thought out training 
schemes can not only help you now. but 
will mean you have the right people 
with the light skills when you need them. 

The Industrial Training Board for 


your industry -can help you organise 
systematic training tailored to your needs. 

Full-scale training schemes or 
specific training programmes for young 
people in their first job and existing: 
staff right up to managerial level. 

Make use of the bank of experience 
and understanding which Boards have 
built up working with their industries. . 

Each Board consists of key employer, 
t rade union and education members 
of their industry. : 


Seek the Boards expert advice, 
they can help you with your problems. 

Sometimes they can help with 
grants too. 

If you don’t have an ITB or 
don't know which one to contact call 
Mr. J. McKelvev on 01-836 1213. 


1 Manpower 
Services Commission 


IMk 


Training 

Services Agency 


Successful training bieeds success. 


r, 


fiSTuxT CheStS “industries enter .scientific and techqb-' ' 
Association, said in Dublin yes- logical industry «» 

tt-rdav expect to be rewarded for a 

major contribution to InijiuteialT 
Mr. Trowbridge, speaking to 5UCCess or v the same scale as,.* 
the Pharmaceutical. Chemical £ or example, a pop star.” 
and Allied industries Association, Calling for “ a new social 
called for a European strategy structure” more favourable to 
for chemicals up to the year taking longer-range decisions, 
2000. - Mr. Trowbridge said: “ It will be 

“Major formations of new difficult to build an Industry of 
risk capital may be needed. The new chemistry on the shifting- 
entrepreneurial' development of sands of Government by cnals.. 
the chemical Industry In the Wise long-range decision* are 
16905' may turn out to be com- unlikely to be taken if they are 
parable ■ in scale with the judged in terms of PobUe r 
development of the railways in demand for Instant gratifleatipa" 


• *\ , 


CBI may hold national 
conference next year 


THE - Confederation of British 
"Industry hoped to stop the Gov- 
ernment from doing "more 
things- which damage industry,” 
Lord Watiduson, president, told 
businessmen yesterday. 


, Businessmen felt they were not 
-being listened to-. This bad to 
"be changed. " 

Speaking in Bradford, Lord 


Watkipaon said that a CBI annual 
national conference was **on .tlje 
cards ” next year. 

Lord Watkins on continued: 
“ It is time we knew what w® 
wanted and where we wapt-ftur 
country to go.” 

He said that hy the end of 
the year the CBI hoped to-kmi 
a firm, precise policy. "Wwe 
to fight for it now.” \ 


Group to advise BBC 


on economic affairs 


FINANCIAL TIMES REPORTER 


THE RECENTLY INSTITUTED 
consultative group to aid BBC's 
radio and television coverage of 
economic and industrial affairs 
could be of great value. Mr- Ian 
Tretbowan, the corporation's 
.managing director, said yester- 
day. 

He told the Industrial Society 
at a Juneh in London that the 
new group gave the BBC a 
chance to set up a continuing 
‘‘dialogue” about broadcasting 
and economic affairs and to look 
at the problems on a wider basis. 

“In recent years it would be 


idle to pretend that there has not 
been disagreement about our 
coverage of economic and indas- t 
trial affairs," he commented. - 1 

The consultative group, wbich 
met for the first time this weak, j 
was set up last month. Headed by . 
Sir Frank Figgures, former: - 
director of Neddy, it includes^ 
five people from IndustnaV- 
management, five from the trade..; 
unions, one from the City, iwct-- 
journalists, a professor of i 
economics. an industrial ' 
arbitrator and the legal adviser of 
the Consumer Association. . : 


Hadrian’s Wall proposals 
would double visitors 


LONG-TERM PLANS to double 
the number of visitors to Had- 
rians’ Wadi within the next IS 
years were proposed in a study 
report* published yesterday. 

Success of the plans, however, 
would depend on improvement 
schemes which could cost up to 
£500,000. 

Money needed to' be spent on 
coordination of publicity and in- 
formation services, new trans- 
port facilities and development 
of sites along the Wall, said the 
Countryside Commission report. 

The Wall, one of Britain's 
most impressive ancient monu- 
ments — it stretches from New- 
castle across to Carlisle — attracts 
750.000 visitors a year. 

The consultants — Dartington 
Amenity Research Trust— after 
an IS-month study, recomm- 
ended encouraging a limited 
growth jn the number of visitors, 
hut tbiS policy could leave open 
a further, optional scheme for 


raising the number to 1.3m. -ipA 
the next 15 years. • - 

Facilities along the Wall would ;? 
have to be Improved to cope witfi ; 
the Increased number of visltofs;^ 

The consultants also recoup 
mended an improved -footpafif^ 
system, -with a long-distaW£ J " 
footpath linking with the-, 
Pennine Way. 

The scheme proposed by ' ' 

Trust Involves opening up tm 
less-popular east and west 'swj? 
tions of the Wall and limiting ; . 
the number of visitors to the ikL . 
already crowded central section^ -I J rM, 
Local authorities and 
organisations will be swdyfiltf ftfv, . 
the report over the next fe* "vh\ 
months before putting thei? >... v 
views forward at a meeting "fir* 
January. • 

-..fg • 

v Hadrian's Watt: a strategy {$.* 
conservation and visitor seraiat^- ' 
Published by die Courctrpsw*^ 

Com mission: £5.20 post free- . •>' • ' 


Widows ‘hit by scheme 7 


BY ERIC SHORT 


UP TO 50,000 widows with 
children may be financially worse 
off from April, when the child 
benefit scheme replaces family 
allowances, according to the 
National Council for One Parent 
Families. . . 

Ip letters to the Chancellor of 
the Exchequer and the Secretary 
for Social Services, the council 
points .out that these widows, will 
not be receiving any extra pay- 
ment because the widow’s benefit 
for the first child will be reduced 
by the amount of the child 
benefit but she will also lose the 
tax relief available for the first 
child". 

The council estimates that the 
loss could be as much as 35p u 
week, and stale that there bus 
clearly been: an oversight since 
the Government claimed that 
ncMjne would be worse off. 

It suggests that the Govern- 
ment either leaves child'* tax 
relief in respect of Uie first 


child for anyone claiming social 
security benefits or introduces . 
differential reduction in child 
relief for the first child for afly^. 
one claiming a social seenrttip. . 
benefit so that the claimant dn» ; 
not lose financially on the neW- . 
scheme. . 

■-1 V 


Union protests ^ 
at Lotus . i(i 
redundancy plan ! 1 


Financial Times Reporter 
THE TRANSPORT and Gcncpfi" 
Workers' Union has wrtft8fl\t&- 
Lotus, the Norfolk-based . 

car company, protesting . at 
plan to give 60 employ*®*; 
advance notice of redundancy 
the light of the uncerfalnties< 
caused by the expected nuni-^ 
Budget. ■ ■ ? 


^ US& f 
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Cost of power station means 
‘2% on electricity price’ 

BY MAX WILKINSON, INDUSTRIAL STAFF 

ipasss^^" srs sksst is sit* rr ,*• r*! 

, Lent orders a new paw er station not need to be ordered for two E 2 u£T b> ^L^den? to offsef fnU v 

.otor, ,t is needed, according to years. . ■ - . #fc -It must again be stressed Se capiSfdiarge, * 

..I confidential estimate by the The extra cost of ordering the that if the cadence was niffi. ■■ iJ.' ”** u n. ». r 
■ 'enml Electricity Generating station four years ahead of cient to convinro rho r^m. n „_fV , ca . ! j5 -lt 1,5 * 

tnard fa <*»h«wtoto w.-n»T#t he £22Sm This , convince the Govern- economic to build such stations! 

' tu wS be offset byS Saving £lnl ! thc ,- need J or «**■"«- on the basu of cheap energy! 

' The extra cost would be JJ jU!® “JJLjL 1 the new JL ?* 1 of I p,ant order - tax- production. Such a strategy i 

neyi table. senior ’ officials wmilrtSace less effi P- d>er and " ol 016 consumer is would have the advantage of 

'•oiieve. if the Government tells nlants ^rSr dmSctinl tn ® appropriate source to pay.- being beneficial to both the ' 

hem to order a new £300m. SA *, 1 PJ5J*" thenet cort of The extra costs would, in real cwwumers and to the 

;nw«?r station at Drax. near - s Jg, tonns. tail off when the demand manufacturers and would there- 

I ’Clbv. , . years, flfim • three vears '£134m ■ ^ nr e ^ ectnc ^ f y picked up to ab- ^ ore far more stable than a! 

, Tbp .ilternuthre i. that .ha “yea^TirOm! " ,he ?? ailiib,e S“««mg ^ 8 T baaed on subsidy." I 

% bB~B® Si bwSsw * 
jw&stfi sa€ «barfi«i ,, 

nflationarj FPir.il. only 0^5 men aMW compared face the same dllemma D , er 0 f the Drex station could save 

. The Government ts herog with 1.5 men a MW id the older again in five to 10 years’ time: money. J 

r- rced to order the power station stations. • . either to order In' advance of The NEDO calculations are! 

. .everal year* before it is needed. * There would be a net loss of requirements or face a run-down based on the assumption that the - 
•i provide work for nianufac-.job opportunities in the CEuB in the supplying industry. real cost of servicing capital,: 

"rers of generating equipment, to offset, against jobs saved .at The Board’s paper strongly- after allowing for inflation, i« 

■hich now face- redundancies, the manufacturers. In these cir- suggests that in the future ail only 15 per cent. 

I I ,' h, ‘ ordering is one of five sngr ciimslances. it would, be f® r the new power stations should he The Board says, however, that' 
t(\cst inns for helping the -industry Government tn consider whether powered, not by coal or oil, but it must use the Treasury's lest 

**-’hich the Central Policy Review the outlay of scarce, financial by nuclear energy. discount rate or 10 per cent. i 

taff put before the Cabinet last, resources on early power station “The above - argument con- though,' privately, officials- 

opk. ordering really was the most sidered the early construction believe it should be revised to' 

A confidential memorandum cost-effective way of _ boosting 0 f nrw ffj SS jj.Jired stations, but about 8 per cent. 

>■ the Board says that a new employment prospects." since these have high' direct The Board is worried that if it i 

-.a lion at Drax might not- need The Board is also worried that operating costs and consequently used a much tower rate for aj 
_i he ordered for ID years. It if extra costs are reflected in low net fuel savings, this early major project stretching 10 years 
. _ ingests that hy then ii might price increases, if only tempor- construction proves uneconomic, ahead it would in effect be under- - 
. ' ive been superseded hy aril y. total demand for electricity “But with nuclear stations of writing the present high rate of’ 
ucicar power. Even on the rnuid be further depressed. This appropriate ~ capital cost, the inflation. I Brill 



New site sought 
for £170m. gas 
separation plant 

BY RAY PERMAN. SCOTTISH CORRESPONDENT 


SHELL .AND ESSO bale aban- mid liopiv. ir, have Un 
donud their plan to build a production by 1**80 

£170m. natural gas liquids ,, l iW P' ;,n '■' nl1 ' 1 "* 

• . ... n . V. i ennsiruL-iiiig an un’rlann 

acpdi jtiun Plant at Pcluhea.L , ilK . from ll.e lar.rth.U at Si 
near Aberdeen, and will nun Kerens, a link- v.:iv fn-m 
seek to sup u m Fife. ISO miles ri-tcrlinaii in Hi,. .Mnfl'iin-rrnn 'ii»- 
from the imini where the y:>s Shell claims ilia I ih>- cu#l ••! mi, 
will come a.-fu-rc from the Brent v.nuld in- ciuivalem tn il:ai 
Field. n Inch wuuld hive l»-cn nnvl.-rl 

The eoui | '.I r. ii>s haic already iP n'-'difjinu Tderhi-Jui haiu-un 


plain m 


The eomi-.ir.ios haic already ni-'dirjing l c 
spent £-lm. dcicloping the Peter- v* 0 * h-M-; in 


I tel la nil 


head file, hut have decided 


shown Hint ihi 


the move'tu iri avoid de»:.>s ‘ ,,n> w,,, 'W 1,, ‘ evtriciie :.tid 

which might prevent them from CCI " 1 ^ meun di-!.i> 

meeting rnmnimm-nlf to supply , * l " al MUilmriiy la-i muM 

mrlhane tn ih.- British Gas «>r- "‘•iei.im d lho M-h-me v Inch, if 
porai ion and pr-pane and butane »Pi , r"vrd. « ill 1 -rme I -mu 

ro Northern I. -imd Fuel InK-r- duin-j ill,- thj-i--jr.ir in-imn 

national. ..f Omaha nn a lll i. ar P^nod and ,ti [-. -riiiap-in jnk- m 


vuriiMd i hat could he 
SlOOm. a year. 


an an -a dial n-i.r liav air nn- 
eiiipliiMiii.-ni :* i - - ..f }t; pi r i-rni 
Tile ((••■.-iMon i'a> a Mnw tn I Ii. - 


Sln-U r.K. Kvpluialu.n ami Grampian It. gm!;. wliu h eon- 
’rod lie I loll, wl.irh is -operating p l - ll .rh.-a(|. whi.li lia.l h. v„ P l.,n- 


fur the two 1:1-111 pan ics. 1-. lo 
submit planning apoliiations !«• 
l he Fife local -luthoritii-s tor 
penui>>iun tu l-uild the plant at 


iiim-j in try to aiii.n-t a iluwn- 
.-irciim pi-trnclu-iiiiral uuiiiMi; 

an-imd the ga»- ••■•parain-u pi. mi 
F.<so Chemie:*!- h.-> l*e*-n simlr- 


Campaign to save Lmidonj w Midknds 

,, , ~ . !told to cut 

transport from cuts i£ 18 m. fares 

BY IAN HARGREAVES, INDUSTRIAL STAFF CllhcifJv 

■ CAMPAIGN to protect Loudon form, as well as lobbies of creases of perhaps as much as 50 


Moflmorr.m. near Cowdenbeath. mL . t | lc j»„ssiluhl-. nf limUlinc .m 
^ V- "• , 1 ' au ‘ 001 " Tl ar.«ociaied vrarki-r plant i<> 01 li- 
the Firth of rorth. 1 i-rt 1-1 lie Of mil! i*»li> h-ni-. 1 -u 1 

.tMh-N i.v"> -i-u 1 Local rest den is have started s-.ud yesP-rda y it v.in nni 
British Rail wants to knock down IJverpool Street Station and ; discussing the i-tTrct- the srlieme «v;ol> to mal.c .1 .>i:iii-m-iit. Tin- 
start again— hut ycMerday Mr. Richard Flowitt. 41 (allot e), r could have on ihe area :«ml c«i:ihh>hnicm of ;« cracker plant 
from Gudalmittg, Surrey, was awarded £1.250 for his plans to J *here may he > trims objection* wmlrl etini-.ir.-r.-c Un- gr-»wil» >*f 
create a greenhouse look by planting trees in the concourse. He ; i-’J' 1 P, ^ ,,n? eTv;' ironists. Hnwcvcr. o'hi-r pi-ii-rM-hi-nui-.-i* rlrviiop. 
won a compel i I ion called Eyesure, lH 7 t>. sponsored hv a paint 1 allowi-r| a year in ns menis. «nn<-thmg t!i<- t.nvr-rn- 

- ■ .. - . . r . MTlll«riiniP f nr h nnhlip inriini't- mnnl n-tAf, t.. . ■ *-. V'.usf I ..wl 


I Shell has allow 1 -d a year in us 1111-01-*. «nn<-thmg tii. 


BY IAN HARGREAVES, INDUSTRIAL STAFF 'cilhcirl\7 

■ CAMPAIGN to protect Loudon form, as well as lobbies of creases of perhaps as much as 50 

r.irwpnrt from public spending ParliainenL the GLG and a grand per ccnt„ the Joss of over 7m. 

'its was launched by trtidu “Public Transport Day” next bus miles and -100,000 under- By Pete» Cartwright 

uons. passengers and London April. ground train miles and major rpro r-nc- vdp-c-t 

11 nciljors yesterday. Mr. Jack Jones, general sc ere- redundancies.” ZTTl, 

•tiramati rally headlined SOS tary of the .Transport and Guts on capital spending would JV** ‘.J 

•ave Our t Public transport) General Workers Union, warned mean putting back the opening betome lnci^asingly expenstte 


company and an architectural Journal, for suggesting how tu 1 timetable for a public inquiry mcnl want*- in >tc in Scotf.inrl. 
Improve a choice of 11 widely different buildings or groups «»r | 
buildings. The judges praised his entry, one of 66 submit led, as 

“imaginative and full of visual promise.” pi "gf • "B II * 

1 Shell worried shoot 

U.K. merchant fleet j j^ s n UC ] ear holding 

stfll third largest 


MM*. ,-.i.on.fcUM». mi. Viuix i cu i if i u j u inrs*. • t , , , I » it. ...Ill 

•Dramatically headlined SOS tary of the .Transport and Guts on capital spending would S.J - 
•ave Our tPublic transport) General Workers Union, warned mean putting back the opening be *-® rae , .” cr £ a ! i ,, 1 *i y expensive j BRITAF^ S 

‘ -rvices). the campaign brings that the .social contract could of the Fleet Line, no new single- ? S J i shippin8 

gel her tin; usually antagonistic be threatened if fares were deck buses and a halt to station | r„ ^* 1 ?“ J?«, , est , ifiri!? , p0SI,, °n as t 

il and bus unions on a com- allowed tn increase too fre- modernisation. It would be “a, Lonnty Louncil to cut 11 s -lfcm. largest behind 

j i.n platfnnit. quenltv in a period of pay res- car cungested nightmare." j a year subsidy from the rales. (Japanese Hags 

f IIVI The L-auipatgn. launched with traim ' «_ w a j n hnu nnu.ni 1 The subsidy is nearly equal Lloyd’s Reg 

gr..nt of C3.000 From the ' .1-* : • . to a 4p ratc.^ ^Thc Govenimeut 'rtatirtical U,bl 


BY DAVID FISHLOCK. SCIENCE EDITOR 

THE NUCLEAR induslry nerds* plan h*r iaunching it oi.mnu-i 


«*n platform. quenlly in a period of pay res- car cungested nightmare.” . a . w**' suosiuv from tne rates. Japanese llag> All three are tings of cun- UulV*uiiarv General Atomic three ""A 1 ' 1 " , '‘A,-.. 

The campaign^ launched with traim, . . ' c v j BWi Wo :„ h _M „ pn( , ra t! The subsidy is nearly equal ! Lloyds Rp-iisier of Shippinu veniem-c • veais a^n ap.Mient m I.'..- rmuiled v\r>e«- 

fwSbVLS Economic strategy ' H U s C p{rSsfS ?S^ twclS AfflSSK EIH 

.mV deci^onstopa?5cX® The view that public transport course was Leading lo disaster | ! mbre fLu ? wioi°Sn2. mi ‘H at J' hi,p ,he pros * ' vci - ht nf ma » r Snancial worries arising k c V-. f .- n %1U - 

™?i axi JSf i*™*' gr^j .'F'rsgss. = iiT 


Son^nsport ‘‘ d a n ge rou sly mis taken and fill **£"*?£* J HE* 

dUu revc^rTupS Tnd i-npardise our economic re- were prepared to work long; Ke U.e 4 inJmy .° 0 P ^WnS FlSTi 


i(Uet: revenue support and jeopardise our economic re- were prep area to wars- \oni~ — 

-. p'stment for LT and British corery.” . ' hours patching up worn equip-; «" the the economy. , 

iil nevi vear: tho transport con- However. Mr.* Jones and .the ment. • The Paswnger Transport, 

u of the Chancellor’* 1977 other trade union- leaders pro- Mr. Bert Lyons, assistant Executive ih increasing fares ; 

•idcet and the drafting nf the sent stressed that the campaign general secretary nr the Trans- by around 20 per cent- by the : 

littc Paper on transport next was not based ori any genera! part and Salaried Staffs Associa- end of the month to bring the • 

,rinc. • criticism of ’ the Government’s non, suggested that commuters cheap travel policy within the - 

Ds' start came a dav after it economic strategy: .* should get lax relief on season; limits on public spending. < 

t, aiinoiinc«'d that' London Mr. .Thn Daly, chairman df the tickets, but Mr. Jones quickly ; The rise is designed to raise j 

-,in*pori was lieadinu for a 1977 GLC Transport Committee, said declared thb -suggestion “uo-j EG^m. and farther increases . 

firit nf £93.6in. t more than that current Government pres- realistic.” . are planned' Tor next year, i 

m. hi ch-.» r than this year’s csti- sure on the CounciL- to cot its Mr. Eric Midwinter, of thei though possibly not before the ' 
iifd lus>. ■ transport budget by between Natiohal Consumer Council, said ' autumn. 

There will- b'- twi . ' campaign . one-Jtmrd and one-fifth, would that wt were “too close to rom- Buvrail ira\ei cards now 
,vnd Wide distribn- have horrifying implications. It fort tn . bringing this city to a rostinu £Ut3 a week will »o nn 
o »>f I he SOS slogan in hadge would lead to “ massive fare in- shuddering standstill. j f0 ’ £j^o t while fares for the 

— — - — * * i ; ‘ : ,• dlal-a-bns scheme in the Soli* 

-w- • j 'mj • ' ' ' * m A ! hull district will cost 12p, as 

Japanese competition hits „„ 

* -*■ shown a steady increase to . 

-m 'm-r ' ' w ' gm ■ A : more than 60 per cent, with 

Rank Xerox share of market a 

X^MJtus ^ Tfl.oon people hold htiiMmly ’ 

-.•••• ■ : travel cards and more than . 

BY MAX WILKINSON, INDUSTRIAL STAFF = 11.000 hold bus-rail cards. I 

.\K XEROX, which is i2.0O0 workforce -in Britain dur- volume of copy made by Rank Cheap rail travel — local i 

<H'n<ly awaiting a report from ing Ihe last IS months, and the' Xenix's competitors in the in- British Rail rccehes a subsidy ; 

Monopolies Cniumission, Government will be anxious to direct electrostatic field could i nr ab»oi £3m. — ha.s been so j 

niiu-i yi-sicrday that Its U.K. avoid any further adverse effects grow from 34m. in 1972 tn successful i n atiractinE pass- 


The world fleet in July this 
■ar was up in weight hv almost 


■—had increased. I of ihe nuclear division and a, 

The Lloyd's statistics show that [ ,u;, 'n Board director, said this 


m-ar Denver. i»n which Gotu-rnl 
Atomic h,i.s nireadv lusi m-ov 


i decreases noted' for Cyprus. Statistical Tables. 1976. 


There will- V iwi. campaign rme-.thvrd and one-fifth , would that we were “too close tn rom- 
»adshi*eis ,md wide distribn- have horrifying Implications. It fort to\ bringing thi* city to a 
u i.f the SOS slogan in badge would lead to “ massive fare in- shuddering standstill." 

Japanese competition hits 
Rank Xerox share of market 


' ’ ’ - i» it ’-i awiii hm, iq.iM m 1 '. 

Of Its own investment in nuclear sheil manager; this week have 
energy lu.-en dib<-u*-si«-n ai ,,- h:*t p«»mr 

, , , - _ General .U f -:ii!c in:? hi he ahlr ' 

• I AIDilliriATl flAWCIlQnOr 7 Studies to hand ihe reactor m\»t lu the 

i eievision newspaper Hr r , r SM , 

nlan aivpn wi-ahpar! 2 .n” .J n AS tiv '* so, ‘ rc ; of p T r 

UIdll ^1 Veil U\J"allV«.U G^-man.l »:,ifh‘ .ionium enrseh- 1 U, » [ ho F-«r S iwoij :'”|M.-.v^inv 

* 9=9 m-'il ■o-f.i.-ri Thi- iii-.n.-r wa« 9 lanl f,,r r,! ’’! :n 

BY ARTHUR SANDLES , 1 OHir-h 1 ' 1 ^ 'GrvcramMnT 11 hm^'sh'll h L'"- h ' JJ f !'n''tcr share i'jr :.h«»il 

HE BBC and ITV have ’been A» the mmiv-m the BBC is j d>,| p .„ , t ;|S ;i , M «,. („ r „ r i. Si, " ni Ch " l !‘ /' '\ :is 

ven the go-ahead for further sending uni luu s**parai» pro- 1- are 'P'.*<inieni — “ •mrl had J.*, '- 1 '. 

‘velupment nf THetexl. tbi- am mines. »-a>‘h nf inn race-, -m j into ihv -juvornmi-:ii *-n." r ' ,, ‘ s ,r, ‘ •> 


BY ARTHUR SANDLES 

'THE BBC and ITV hav 
’ given *he go-ahead for 
, develupmeot nf Telele: 
1 television newspaper 


| Ge-ni:in.|i:iich' ifani'.im ciir:eh- 
j men ■n-fi ia-ri Tin- unitor w:i« 
i -lit' be -n d**.i-ii:u.(| *vilh I In* 


i in ihe Raruueil repn«i-es«inv 
plnni fur sjhmii inu.-li-ir fin-l. :n 

South Garni ina. in wlin-h Sh«*fl 


BBC 1 and BBC. 2 Un a badly 


General Alomie had trad t.j 


T-iv-ifii'iin cm N li ruled 


RY MAX WILKINSON, INDUSTRIAL STAFF 


BBC Ceefax and ITV Oracl** adiuMcd normal m*i H’eefax i? I launch a new reactor. ;jn- high *hai Slid: and Miu idner parin-i s 


rra nsm lesions will continue unli* visible .ii- a flicker ai Ihe lup of ! »Hin je*-aiure gas<*inii-d 


»n thi- Rarnwcii prnjc-i-i — Gulf 


1979 :it least amt the future nf the vrwn 


,-vi* XEROX. which is 12.000 workforce m Britain dur- volume of copy made by Rank I Cheap rail travel — local I N, ‘ ’ thrn dpnpnf1 nn 

-ium-dy awaiting a report from ing the Ja.st IS months, and the' Xenix's competitors m the in- British Rail receires a subsidy ; L action 'm the’repnri 

Monopolies Cmuilllssion. Governnient will be anxinus to direct electrostatic field couJd| nf about £3m. -- has been so j \ th ;. ;\ nnan commiltee on the and the Independent Television 

Uiiu-i yesterday that ItsTJ-K. a void, any further adverse effects Show from 34m. in 1972 to 1 successful in aUracnnc pass- J„iur,nf Broadcasting OmipatliYa AawreiaUon. mu! that 

vket share has been seriously bn employment. 10.6 bn. in 19S0. engerx that a new link is being Trietoxt transmissions have ITV shared tin* Home Secretary 

tried by Japanese competi- thp llmp . vhen indirect ^ - same r,me ' « Ran h' i bul,t io . ,he west ® r Birn ? lnR ' ' been nmn : D- sin-e 1973 in a 

clectrostatu: copying machines exported r ° Ur °° S ' * -' W3di; -' e5 ^“ nderi fonn - T . he 

\ it cent suivey indicates that were referred to the Monopolies ” ,7, 'm^iit and Th, ‘’ programme is now . system uses the <pare line^ nf ;i 

co hi pony's share nf the and .Mergers Commission. Rank fp7ip7 j' 01 " 1 " '"_ e ‘‘ lIipn,eni ano . expected to be slowed down j television picture <not all 823 

u- h market for indirect eiec- Xerox had almost total coverage T hk iritnmiw to cm* subslantially. hut hair-hourly ! lines .ire utilised normally) to 

UKirhines has fallen nf the U.K. market and was pro- nifi coinDeDrion Vnri with an eve! ?» nd ®> ra J> ! irait-mi' addinc-nal malcnal 

11 .ibcm 9«I per cenL in 1673, ?ec ted hy more than 1,400 patents. “* ?h^ P MpnSSo Ues report the! «■« "*?«*•* hclwccn Birming- -:hicn un ht- rieenderi witVn «he 

n the Monopolies Conunis- .1 r ?P° rI '„i,I!,. ■ ham New Street and Binning- home provide downs nf paces 


tHTGRi. alone but ii was now »"d Ulicd Chemical— -. h' re imi 


:he will then depend on A jmm slaicmeni h> ihe Intle- } clear lhai it umild need lu-lp. i' r, 'l ,i «rcd i< 

Government action on the repnri pendvnt Broadcast in 4 AuMi-inl.v *a'd Mr To\npeus. nmn'*;. as 


m\ esi any 
p.-qinred hy 


engers that a new- link is being ( transmissions have ITV shared tin* Home . Secret nr? 

IT-s.L ! been runnma since 1973 in a hnpe'thai “ the new dev«*lo P men 

ham. wiih roor new siauons. slea j-;. expanded form. The period will vn courage Indus 117 ti 
This programme is now . system uses the spare lines nf a provide the equipmem ncoderi i> 
expected lo be slowed down < television picture tnoi ail 623 make the vrvice genera II j avail 
subsiantially, hut half-hourly ! lines .ire ufilis-eri norinailyl to ahle” 

Sunday rail services are being ! iranum' addmc-nal malcnall 
inlroituceri between Firming- ' -:hich 4 . an ht- deeded with'u ihe 
ham .New Street and Binning- j home provide downs nf paces a 

ham imernaiional. which I uf mlormatinn «uch as financial m /P 


Cumpanies AssovinUon. said that studies of the HTGB’s fumve 
ITV shared tin* Home- Secretary - iov- ln*in j niunned — l«y i!ie U S. 


the and the Independent Television He hoped :h3i if ih-- !-.vn major nuclear inspectors. 

Cunipanies AssociaUoit. said that studies of the HTGB's fumve I'tncc ihe vnv.*rnnn*nt am*) •led 
iave ITV shared tin* Home .Secret a r; iow l»>*m-j planned — by die US. ihe |iaun<*r.-' he 

n a hnpe'thai “ the new development Energy Research and Develop- believed lhai 11 i.-mld 
The period will fncyiiragc mdusi 17 to 'neni Adnimi<iraiiL>n and h\ ihe ope rat vd a*, a i-r-iiiiaiii.- (.*i-moi-*r 
nf a provide the equipment needed to I’.S electrical uiiliue- — sho-A-d cud vcnlun*. aillmiivh there ivi*re 
623 make the vrviee generallj auil- to:iHu-ive| v thal the rea-.lor na. early fnnlr: - i= oiii-iindm..' i.n 
l lo ahle’’ needed, it wuuld aNn nroilJice n wh*rl a inev «■ -iirld !<• e n-.-nev 


11 ..oe.it »• per cent in iwi.-i, tectca hy more than I,4i»n paiems. _ - tto' ’MnntmolTes report Ihp ! [ nlro, i"‘' eri c between Rirming- 

H»wcer. there are 1 S 2^JSi' "a^in Id ^ TT ] J,"™ 7n ThcH 

[}(/?►. 15 per cent, this year. ’ companies which market of only leasing equipment and . sen cs lhc XaHonal khiihlimn 

\ . 4 . P^n paper copiers in the U.K started to compete with direel i r« n i rr and i wn adininhu- 

5 l.c change in the m?rkd including IBM. 311. ■ Ka lie, sales. Discounts 10 large users; J/" 1 " rt lwo adjoining 

■*.. uhii'h rnni'f'p lnrreaasin* - t- i ; j 1 " 


which reflects increasing Kastman Kodak and Mitsubishi, have also increased. 
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mid «n»*rc a*-** u< diffi- 


AJ though 


increasing 


ffsfefc'svS' agsc: ST* 

lunhor cm bar rammer: I ts vnt share had fallen to In per cen.. J ~ nr ,., r »« thp rh ___ 

Rank Xerox ha* b«n forced 191,4 *» — 900 llJcrt >«f* bur said the fall was "consistent- JES£*t? Jf. r . * h ” p 


ham imernaiional. which j «d mlormatinn «uch as financial 
senes lhc National Exhilbitinn i ne*v>. li.e weather and sport 
Cenlre and two adjoining The i—o orgam-diions recenriy 
areas. . acrced --n companhie electron ie- 

Strep or rreqoenl fares in- • and the con«-iintor «ido of *he 
creases will be resisteit. ; indusli" is now developing mass 
hpeanse one oF the rhipf assets j producf'on units V the moment 
of the scheme i H the increase ihe iransmissions can he 

in labour mobility ii promotes. I received only un specially 


[ :w 


he i cuuntre* 1 fuiluwed suiL 
l u n her cnibgrrassmeni is 


electrostatic machines has 
grown rapidly . from 18J300 in 


liirmur uuM.iu.-.v..« i.. ,074 ff . -?o pn(l veav ; ,1,ie Tanen u» i > I-tri 

flank Xerox has been forced bur Mid the- fall was "com 

aj eff 1.300 out nf iic ini al It is estimated that the annual w ith the company's view * 

iritish car production [in brief 


lra\el much further to new 
job«. 

The progress the cheap 
Iraiel policy is making pro- 
ride's a sharp contrast id 
L ondon Transport, which is 
heading Tor a £33.6m. deficit 
next year 


mproves in October ! cancelled a vitit ro Ulster last j Hampson calls 

Y TERRY DOOSWORTH. MOTOR INDUSTRY CORRCSPC.NDENT' S 1 ff h jj f ' 

I’KODUCTION in the UJv On a seasonally adjusted basis. Mearned yesterday. The notes- Oil U1U lOl 
;r.\ .ugna of recovery last monthly average - .production were in a briefcase taken from- Tri||4 

ih after slipping back In moved steadily, from 80 , 000 1 a r car belonging to a London-; ^OrtOTl VllllPr^ 

m .uiri September when units in August-, to 100.000 in j deny businessman, a member. 1W “ VU l,UV1,3 

--.b Lev la nd .»nd Ford ran September and 111,000 last I or the Northern Ireland Lham- gy Terry Dodswonh 
uidii.Ttviai' problems' and month.' Last month's figure of Trade, which Mrs. 

- wiirks were laking holi- the' same as w*as achieved in the ! roatcher was to address. MR. TOM HAMPSOX SILK of 

second quarter of Ihe > ear, j ; Hampson Industries, has called 

u-n reasonaiily smnoth pro- following the better results ln.j VArT ntehhnurp ' n .? atlcm Pi to buy the Norton • 

phi tn November and the first quarter when average! s Vilb’ers industrial engine plant 


ihe iransiDis^ion-i can he 

I received only uii specially 

I adapted -cts which, though avail- 
! able, arc -expensive 
I Ori; - !•>»•> weeks a jo ITT was 

■ demonstrating it? Teletovt 

mode'?- which w-lil be on sale 
, once •.be production • line is 
read;.. 

"It ’- expected that television 
set< with integral decoders will 
: become .•vailable fur Lhe general 
! public in 1977." said the BRi.. 
! lasr muni. " Ai leaM two manu- 
; faeturo are becinn'ng limited 

produviion nf add-nn adaptors. 

: which »'ll enable viewers to use 
1 their existing sets " 
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Restrictions 
on mopeds 
proposed 


n uf. Ford's return i» full- tive total of cars produced in day. It told the Chancellor of . factory again from scratch. me.r , nee. 

prodiuMiuD on the Cortina the first 10 months uf thus year lho Exchequer that re-pricing AH the present work in pro- Mr. wiiuam Rodgers, toe 
i.f Chryslcr’s huild-up on its was 4 percent, above that in the stock in the Christmas trading ; gress was being made up for sale Minister of- Transport, yesterday 
ii* and Avenger models. same period of last year, period “did not bear content pla- . to Mr. Dennis Poore, chairman of tabled regulations in the com- 

-| lion.'* The Chamber repeated its | Manganese Bronre which used in mons vnvinc a new and firm 

I-,P ’— ’ ‘ - 1 call -for a single rate of VAT. • run Norton Viliiers. who is still definition of a moped. From 

miAPY - .involved Li the motorcycle i next Aucust.jt will mean a motor- 

ilUHKi “• A<-V*k« industry tliroush NVT Motor- . cjtrle wltli an engine capacity of 

_ ''TV • -iVraCue lor ASOuj ‘cycles. . up to oOcC- a maximum design 

J*Y ( vlvh 5 151 VI AG i A quicker decision on the route ! ^ these circumstances, there ' speed of 30 mph and a kerbside 

lVvJ tfor the M42 north of Tamworth ! wasj^o point in considenng any: weight cf aw lbs. 




T : an _ l ? be doomed to failure.” one' of the old-style mopeds. 

London S POOF J Mr- Silk s withdrawal leaves the provided it . is in use before 

Some 650.000 families in Greater j . a hlfJ v 3 Au - ust ncxt year - 

Lqndon live in poverty, according -SSid biSu^o^tlM^fW- ' Thc? Tra;i “ porl Departtnent has 
to Greater London Council. Some sanKej, o, tne mio 4a: d. there has been an inerca^ 

200.000 men over 21 earn less V** in toe number "f ciSlies 

than £40 a week. 250.000 pen- ^nS®£J. J 13 . 5 * l , ne ba ,s hal r °- f 8 among young ndcr* in recent 
ai oners receive -supplementary £L^-000 loan from the Goyero- iear!i , an j fa«er mopeds have 
pensions, and 150,000 supple- : u * eut * been one ol ‘the contrihuioiy 

men tan- benefits.- - / Men and Matters, Page 00 I factors. 


•vay? — in «**».*. “**-«• *“i Jwroaxiaus, UIB i snepiallv.fnmipri rnmnanv Inrt h- 

iv ai -49. - *- and- Clifton.. • . - , . London live in poverty, arconimg A 

" DoviOF. « ' ultfvc ' <»f ‘He. iomwl Harveys of BnstoLtio Greater London Council. Some { - i ’ fa m S Tht 
r.dd. South Wales, home of the. sherry and wine business in 200.000 men over 21 earn less !n r‘° < ee -*J** J 3 ' s 

‘r.n.^r Sir Geraint Kvtios 1051 when it was still an mdepen- than £40 a week. 250.000 pen- , oan fron^ ihc GoJ-Ln 

iircs.horind.iw), gained dent group. Tn 1968 ha hecarne sioners receive .aupplemenLuy ]oan from thc Go.vuin- 

r.-i m ►I'toomita and geo- Harvey's director and geoeral pensions, and lSO.Otw supple- r 

y j! Ldimtr idee' and badVa manager. ' . . mentary benefits. j alen and Matters, Page 0ft I 


Bark in 3 1171. Uni?ale ciprided 
that their managers needed a more 
.self-conlldent and supliislicatccl 
appiDadi to oi)it'iTivic*-seUing. dei'iM* in- 
making and problem analysis. 

They el lose a special pn .igrommc* 
of management training - a system 
based on personal self-dovt-lupment 
and on teitm-vvork situations. 

.After a pilot scheme had been 
setup, the results were- monitored 
with thc help of thc Food Drixil; tuid 
Tobacco IndiLsln- T raining Boai’-J. 1 

Since tlicn the pitigrammc has 
been extended tn other parts of 
1'nigate. The ITB still reviews pro- 
gress and provides feedback iliruugh 
a senes of routine visits. 

The benefits su far have 
included improved output figiues. 
less wastage, and a new sense of 


self i -i in lid oil it* and onlluisiasto 
righi alnng a mans go rni.nl cliaire 
over 1200 strung. 

This i as«- bisloiy is t \ pir*a! nf 
ihnwurk nl’ihis Industrial Training 
Board. whn>fjnh ii is In ad' *m- i>n 
training pnigramj ues at nil lou-U. in 
its ind*>l rii’>. 

If Uk re is any an a m y»n«i 
business ojx-ration I Imt n »u Ii cl r«.iul« 1. 
benefit hum improv ed training 
contact the Industrial Training Bnaivi 
for yuur industiy. 

If you don't liavc an ITI3 
or don’t know which one to comae;, 
call -J. A IcKc lvcy on ni-s^fi 121-'. 

] Manpcwe - 

I Services Commission 

v.f! Training 

rCCf^.. ± Services Agency 


Training breeds success. 



CONTRACTS AND TENDERS 


Bemocraiic and Popular Repufilic ol Algeria 


MINISTRY OF INDUSTRY AND ENERGY 

SOGIETE NATION ALE DE 
L'ELECTRIGITE ET DU GAZ 

“SONELGAZ” 

INTERNATIONAL INVITATION 
TO TENDER 

An international invitation to tender 
has been launched tor the supply of gates 
to equip the ga& pipe-line Centre 42 of 
“HASSI R'MELOUED ISSER - ' 
and il> com piemen tary works. 

Tender documents may be obtained from 
SONELGAZ — Service Engineering Gaz 
2. bd. Sylah Bmiakouir — 3rd floor 
ALG IERS t Alg« Tia ) 
as from 27th October. 1976. 

Tenders *h»uld be submitted by 
December I5ih. 1976. 
at the latest. 


(Eljiistmas (Sifts 


HOME NEWS 



The Financial Times Wednesday November 10. 19T& 


Entertainment Guide 



Airlines may stop BP puts 
calculating 3p more 

fares in sterling -| on pnce 

of petrol 


ST MICHAEL DONNE, AEROSPACE CORRESPONDENT 



SYRIAN STORING A DISTRIBUTING 
COMPANY PLTROLEUM PRODUCTS 
■SADCOP " 


O--- 2S 10 

acivcftisememi ,or. call of 
O-tEKS No -IS 

S. • ".in Sio.im A Oivlrilm ,I i'i Com- 
n*n» Poirofcnun H'oifueli “ SADCOP 

• •••■Aiiritr rhn.f *i.^ lor -.uorlv of 11 unlll 

ni etc min oiKr.itoi IPG Fillin'! Unit 
n/ilnn :ht loliomin'j tondrhoni' 
t Oroostl,? 

I n i : i .1 1 G>ui4n|nc: T no or. £'■•■1 cl 

s ».ilnr 

ppiio'm^ncc OMruiin: Fi»c oer 

CPU 01 Airtr*. I Y.llun 

RANK GJAPANTEES .ron'irmoa bv 
S C Bam- or -lo-ire.cQ cheque* 

3. Pcr:o-! Of Dcllucrv: 

Wi'hio shoricsi oais.oic time 
S Finn lor Del.',: 

1 **i»o ‘One orr ThOK-.ind' ol conructs 

I.ilic Ml" each •*.->» ol aciir 
J Vail -it v ol ORorl: 

0!)<v- II" ennj dnr-0 »iHO lot ijO fli.s 
IrCP.i S-'c Ol (joining ol etfer* 

S Dpi a. In OFfrii 

ORen mini tje fecpi\fd nrtoir ^nfl of 
moikinf h.iuri ol W*d'Md*Y 

?'.‘h l-niiirv l«*’ 

6. Onenlnq af OBem: 

On Ttinnoav S?! 1 ! J.inuciv 1077. 
1 7 00 Hour* naan 

7. Pl-te Mr Or litre* of Oner*: 

Clqpm in be eeii.i.riri Ip the »«rrptir« 

.- CAD-'f-p-i. Board O' O-erl-i- *:h 
"oof. Mi'i«p' pf Peiioi B"iiioinq. 
D^tjhii* Sf.i» 

8 r-f. r t Ar Ch'">l‘V 

n-.-inalMP Irnti s A prop f »«t' 1 

0*-1 "C'lui i« aninnni t>l i S JS Of 

In', 

0. f.p-i c"nr 'nuitlnu'i ,w>ts i"v ol 

inn -►-.«• «n--l ir.o-rfl -on-* ilianj will be 

p.".rnq«-»” 

K'ANAAFR 

MOHAMCC NAOIM GADIEH 


APPOINTMENTS 


COMMODITY H.I..T i'll w.*4 
CU'I'-hlu'P Aoociq- npnfi fi 1 .F 36 1ST' 


AFRICAN LOGS 


Bui nr: Arab T-nibar Go FOB 130 
Latcjkia Svian Arab Raouoii: 

Ren-lram.'"* 30 300 m3 - ' - :0"o 
O' A'r.C.Ilt lig, r alia ru: h: 'C 1 mali $ 
pUwoo".i. ana cucir-pailv trcjtco mix -ooo 
|r*eeiic.ae 

Claaficunon L M SO'. m,n. A J5". 
mu. B ana 1 o“n mo. C cl tne Tallowing 
Cran-rt’ 

3000 ml Sal'll, 

S 000 m3 Atala 
P000 m3 T.iinj 
5000 m3 Saron* 

AO 00 m3 foil 
2000 m3 Condroiii 

Diameter: 70-120 cm with ID*, tolera- 
tion Irom 60 to 69 cm*. 

Length: 4 20 cm unit Above 
Quote CAE Liner Terms and FOB 
, orr m3 In Frenrri Franc only Through -> 
oroiormj invoice m B conies The 


conies The 


with his gooes an inlci national ced'Scatc 
ol control irom an aSice to ee nominated 
Or buyer ihc expenses ol winch to cc 
borne hv seller Bl-i bond is 3°, ol 
:encer Brice and is required by oner and 
will be iranslerrea to a ocrformance bond 
uoon idnftrmatlon Buver may alace ar-er 
wIMi one or se»e'ai su polios. and temarar 
ma» miV( a partial ofler lor , mlnmum 
ol 5003-7000 m3 Tenderer snould slate 
»he num'rr Ol rensinn merits :nt dates 
of shiomcnls Buver shall select ili rerjulre- 
m-nif an-i oro'ers shioment on A constpn- 
mijntj 'r* i ourip^ j.. f q u ar|e.. Jnrt luring 
2n" quarler. Sre du-ng 3r- qu*rlfr an-> 
4"h <* jnnn 4th Tiar-er I grr Buver 
•1-..1V fen- -eo- ?sen- iti.TS 10 control ShlO- 
mem ol rhe oaars an" <~ntv ute>r soeei- 
‘'ahwi an.“ <uoe'“rte "icct'on 

Dea-inn on «p-fi whtrb n»w 

sh"."l Man' *'ir. *a -ays The enveleot 
ran I ami -o -ne o-frr should be labelled 
Raw Timber Logs 


LEGAL NOTICES 


No 06367.1 or 1376 

In the RICH COURT OF JUSTICE 
r.baseerr Diriiion Com pa Dies Court. In 
:h- 31 an er or STRATROSE LIMITED 
' Mnd ID ;he Harter or The ComwnJes 
.Vis. IMS 10 1967. 

NOTICE IS HEREBY GIVEN, that a 
l>. rulnn fur the Winding up nf ihr tahavn. 
namrd Company by ih- Hleh roun of 
JusTlee vas on iha «h day of November 
1976. prr-senind :o Hi- said Court by THE 
' SECRETARY OF STATE FOP TRADE 
.nr 7. victoria ru reel. London. S.UM. and 
Thai :!)*■ said P-iMon Is direvted to b* 

1 heard before the Court sittlns at (be 
R>»al Court* of Justice. Strand London 
HTJA Jr.L. on the «h dap of December 
1376. and any creditor or contributors 
of (be >a Id Coni pari}' desirous to support 
or opiny-. ihr makJne of an Ort-r on 
ihc iani P-iiilun may appear ar rhe 
••mr «f hearing In prr«on mr hr his 
ounvl for that nurpuar: and - mpy 
■if :h- P-'iilnn will hr rural«hLd by Ibu 
iiRd--rslKii'd :o any cradtror or tontr'buterr 
•if :hr said Company n-gulnnu such cony 
on payment oi the regulated charae for 
Hit s<un> 

TREASURY SOLH-'ITFiR. 

Mstihrw Parker Sir—; 

London S.V.l. 

Solicitor for the Petitioner. 
iTE —Any person who Intends to 
tpp-nr the hearing of th* said P-ilimn 
must *-r»v on. or send bj' post to. the 
nbiire-nanicd notice in urritin* of his 
intention so 10 do The nonet must »ai* 
;h«* name and address of the person, or. 
if ■ Arm thr name and address of the 
dim and must be sinned by the person 
or firm, or his or their sollritor «1f any' 
and must be eerted. or If posted, must 
be sent by posi in sufflcl-nt time to 
reach the above-named not later than 
four o'clock in - *Ji- afternoon of the 
ltd day of Dvcembvr is 76. 


hard currency 
monei. 


airlines 


Compensated 


COMPANY 

NOTICES 


GOURMET 


UALUCOLLI RtStAuRANI „V un D-S, 
S'vee- 1.(2 v)«r f.oiv »v ior nimn 
nmncr . 1 -- -4r»i-«q .>n|M 1 <m— Clg«ra- 

tw.fe "ichiiv to tn r" »n» tig am 
Mon -Sat. £6 2S te' 586 1922 


DIRECTORS OF Canadian A Foreign Securi- 
ties today dKlared d.v4end serene* 
cents and «xtr» d y-dend swst-Bv* cents 
on ordf-ary smoc NviDIt Dtcemacr 
th.rtY-ftu! viurehoiders record Nonemnor 

eighth 

EDGAR ALLEN. BALFOUR LIMITED 

NOTICE IS Me"rTby" GIVEN that the 
Registers ai Haiders of the 7 VA* oeoen- 
iur . S'ock 1967 92 will oe CLOSED irjm 
ihfl 29fi to the 30th November. ig7« 
rclLS*e. tor the purpose ot preparing 
interest Warrants lor the half year to the 
JOtti New whew f gas. 

By Order ol the Board 

G. R. WOOSEY. 

„ _ , _ Group Secretary. 

Sn»*li-in Road 
Snsthrid sg :ra 


Lord Brayley for trial 


LORD BRAYLEY. a former 
Army Under-Secretary, was 6ent 
for trial at the Old Bailey yester- 
day accused ' Of conspiracy to 
defraud. 

His counsel. Mr. William 
Macpherson. Q.C_ told Mr. 
Kennetl) Barra dough, the magis- 
trate at Bow Street that Lord 
Brayley would plead not guilty 
at the tnal. 


Bail of £2£00 Was continued. 
Reporting restrictions were not 
lifted. 

Lord Brayley, who held office 
from March to September, 1074, 
is accused in one summons of 
conspiring to defraud the com- 
pany he built up. Canning Town 
Class. 

He is also accused of stealing 
£150 from the company ahd of 
falsifying petty cash vouchers. 


London Clearing Banks’ balances 

j fas Utile 9 in Bank « r 


:\t October 20 , 1976 

THE T ARLES IifIou provide the flr't 
monthly indiration «»f I ho irrmU of hank 
iendinc ami drposils. a hr ad of the more 
o.inpri'hrnsivt* hank-inn and money 
Mippiy iiuuri'S published later by the 
Hank of Enaiaiid. Tables l. 2 and S 
are prepared hv ihr Lmidoti elparinp 
hanks. Tallies 1 and 2 cm er rhe business 


r\6i.E i. 

ACnpEGATt BALANCES 

1 I \niI.ITIKS 
Slrrltnj; di'pi’siU; 
f .K. hankinc svstem . 
iMher U.K. residents . . 

fi\rrs*-;is resldvnis 
t erlinrales of deposit ... 

of which: si" hi 

Time tinr. (Ti'-) 

Fnreisn currency deposits: 
t'.K. bunkinc M>lem .... 

Other U.K. mM<Ii>nts 
f.'vprseas resit|-|ifs 
CrrtUicMtCh nf deposit 

Tula! iti'pi'Mls 
Olher liabIJilirs 

ItlTAL LIABILmLS 

AS>MS 

Sli'rliiiii 

lavli am! hatanccs with T.ank 
nf LnElund 

Market loans: 

Hisi-nnnt market 
I : K. hanks 

t rrtilicaies of deposit . 

Local autlioritirs ... 
tttber 


TAULF. 2. 1NP|V1D(-,\|. f.RUL'PS 
OF BANKS' I:\L\NCES 


of their offices and their subsidiaries 
t evciuding Scottish and Northern Ireland 
Hanks) in England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the hanking sector. 
Table 3 enters the parent banks only. 
In this, it is comparable with the figures 


j l— Haute 

produced by the Bank of England, which \ 
show the reserve positions of a)l the ; Eligible liabilities 
banking sectors subject to credit control.; U.K. bante 
Minor differences here arise from the London cleari 
exclusion from the clearing bank figures 1 Scottish clean 

of Coutts. a subsidiary of National: Northern Iren 

Westminster but a clearing bank in its j 11 

own right. iJEKL tawta* 


i ratios, 

I AND SPECIAL DEPOSITS 


U.K. ban he t , 

London clearing bante ■ 
Scottish clearing binks . 
Northern I re Tan d banks 

Accepting houses 

Other 

Oversea* banks 

American banks 

Jan^nese banks '■•••. 


Ch»ng» an 

montb 


Toul 

oinunUni 


Em. 

Em. 

£m. 

3.231 


+ 2IR 

24.114 


+ 265 

1.GB1 


- IT 

1.691 


- 13 


BDIs: 

Treasury bills 
Other bills ... 


CbfRge on 
UMBrtfr 

£m. £bl 


Consortium banks * — 

Total eligible HabUifles- 3B.S14 


u \nn.niE> 
lotfll depaMls 
ASSETS 

C-ish and balupces with Bank of 

England 

Market liuinv 

I'.K. banks and discuuni market 

ihher 

Rills 

Special deposits wilb Bank of 

England 

DrfiKh r,n\ernnienl storks 
Advancrs 

TABLE CREDIT CONTROL 
INH IK RATION 
tP.ireni hanks »nly) 

Llisihle liabilities 

Ilrw-nt aSfiCtS ... .... 

Reserve ml hi ("„) 


TOTAl. 

Change 

Ouuunding «n 
moniR 

- £m. £m. 

44JMO -rlJOJ 


Special deposits with Bank of 

England 

Investments: 

British Government stock* . . 
Other 

Advance-: 

U.K. private sector 

U.K. public serf or 

Oxerseas residents 

Other sterling assets 

Fnreicn currencies 
.Mrirket loans: 

U.K. banks and discount 

market 

Cerrtttcates of deposit 

Other 

Bills 

Advancps: 

U.K. private sect nr 

UJ\. public sector 

Overseas residents 

Other foreign currency assets .. 

TOTAL ASSETS ... 

Acceptances 


BARCLAYS LLOYDS MIDLAND WESnSSfsTER 

CtMUigc * Change Change Change 

Oatsunfling an OnrsuMlog on Oowaiullng on OatstaMlnp on 

monili month month month 

Em. £m. £m. £iil tm. Cm. £m. 

12,055 4-llfi K846 +271} 8,7S« - 1J 13A1I +373 


... : Reserve assets 
“ l ; U.K. banks 

+ *29 f London elearing hanks 

I Scottish elearing banks 

; Northern Ireland banks 

Accepting house? 

35 j Other 

! Overseas banks 

j American hanhs 

Jananese banks 

Other overseaw batiks 

ft? » Consortium banks 


2.954 


+ J7I 


244 


+ S3 


■5.41 fi 

fiKl.4 

+ 147 

+ 


■ "t 

35 


+ 

1-823 


+ US 


1.073 


+ 54 


2-700 


+ I2S 



+ dcs! 
+ . 21 

+Lii5 

9 


| Total reserve assets 

; Ratios % 

; UJv. banks 

London clearing banks .. 
Scottish clearing banks .. 
Northern Ireland b?Pte 

[ Accepting houses ■ 

I Other 

; Overseas biuks 

I American banks 

• .Taoancse banks 

Other overseas banks .. 
Consortium bapks 


Combined ratio 


i 

Change \ 

OutstMtflH M : 

m*«ui J 

£m. . Em- ! 

1,^2 .+ 97; 


202 + 32 

2J71 +134 

1,81 S +104 
441 -SIS 


228 - II 

IJ2fl -187 

IJIIS + 1 

370 - SI 


SOS + 31 

2.79S - 47 

2AM + ' 4 

488 - 46 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call! 

Discount market 

Other • 

Tax reserve certificates .., 

U-K- Northern Ireland Treasury Bills ... 
Other bills; j ■■ 

Local authority 

Commercial - 

British Government stocks with one year 

or lose te final maturity 

Other 


f!2R x 259 
1JM0 * 32 
23J02 +A*9 


2HJJ63 + 779 
2.729 xjm 
13.6 + UJ 


3*8 -r 74 152 + 46 185 + 47 274 + 63 

441 - 3 3*1 + 11 336 + 1 SOI + 14 

6.614 + 96 3,680 +4t!8 4A2> +187 7,035 +303 


6-326 - L 1U 3A3S +131 4J36 + 74 5.690 +409 

861 +40 413+ 19 373 +3 791+98 

I3.fi + 0.4 13.7 + 0.1 I3JS - 0.2 I3J + Off 


Total reserve **«*•*? 


NJS.— Government stock holdings with more 
than one year but leas than IS Months to 

i final maturity ameutfled to 359 -Jff5 

2— Finance houses 

Eligible liabilities 301 +7 

I Reserve assets 33,7 + Sff 

j Ratio (%) 11.2 +o.g 

Special deposits ar October 20 were fup £365m.) for 

: banks and £12m. (up £3m.) for finanee houses. * Interest-bearing 
: eligible liabilities were f2W!i8m. (up £820m.j. 


Oct. 20, 

Change 0 

1979 

month 

£m. 

£m. 

20490 

+784 

2,194 

+ 79 

622 

+ 2 

J r I9 

- 67 

5J921 

-221 

3J25 

+ 192 

369 

— TO 

1,916 

. + 5« 

159 

+ 4 

36.614 

+ 82J 

2,74T 

+ 159 

301 

+ 11 

37 

- t2 

264 

- 53 

950 

-t-369 

499 

— I 

51 

+ t 

311 

+ l 

48 

+ . 3 

5J77 

-249 

13.8 

+ Off 

is;? 

_ 

jiff 

M 2Jt 

15.4 

- 2ff 

Jfiff 

- off 

145 

- Off 

13ff 

+ 0.3 

16ff 

- Off 

30.1 

+ 2.1 

14.4 

- Iff 

£ot. 

£m. 

381 

+ 109 

1,689 

+533 

183 

- 3 

1,725 

-671 

125 

- 83 

823 

+ 26 

' 552 

+ 140 


— 

5^77 

-?43 

£t*1- 

£m. 

359 

-1*5 

301 

+ 7 

33.7 

+ Sff 

llff 

+ 0-8 








THE WORIiD’S main airlines are corapensaie themselves fully forj 

planning to drop sterling as one differences in value between j _ _ ^ 

of the basic currencies in which sterling and the dollar. : E il e _/ Carr*»nondmt 

fares are calculated and con- IATa member airlines are I - Enor « r 

centrate on the dollar. showing some concern at a pro-J 

For the longer term they will posal by the International Civil : BRITISH PETROLEUM ii 
work towards a special negotiat- Aviation Organisation—* govern- j raisla _ ^ price of ^ oU pro . 
ing unit for fares and cargo rates ment body which is the aviation I \ p , , 

called the IATA unit of value, technical arm of the United J ducts by an average of just under 
based on the system of special Nations— that it should become |3p a gallon, 
drawing rights of the Inter- more deeply involved in matters j^ e wholesale price of petrol, 
national Monetary Fund. which have for long been the ■ rnar L ;eted bv gp OU and National 

The scheme bas been the exclusive prerogative of the air- ; J 1 - . . . 0 

subject of much discussion at lines. Benzole, t* being raiseu o y -op 

the annual meeting of tbe The organisation has called an a gallon from to-aay. 
International Air Transport international air transport con-' when Value Added Tax and. 
Association— the world's airline ferehce in Montreal next April adiustments to dealer margins, 
Parliament— being held in to consider such matters as how i j -.nsiderarirm th- 

Singapore. international fares are fixed, the : taken into consideration the 

For many years world air growing volume of charter: pump price will rise by 3p or sip , 
fares have "been caicuiated operations and their relation-! a gallon, in Une with increases 
aazinst two base rates— sterling *h-o in scheduled airlines, prob-! already implemented by other 
and the dollar and then trans- lems of over-capacity (too many I ^ „ om oanies 
lated into local currencies for seats chasing too few pas-j . . 

ticket sales. sengersl. and bow to enforce; BP Oil was given authority to 

The system worked well when fares agreements. : raise prices on all. products byan 

there was a stable relationship rs; [average of 3.5p a gallon, but 

between the two currencies, but Uraencn&IlLCCI because of the state of the, 

the steady decline in sterling Previously such matters have J market the increase is belng con- 
over recent yearn and especially been left largely . t0 with | tained to less than 3p. 

J”!2 l0 to fal, ’ ed to handle issues. ^ i DerV up 3.5p 

financial losses. . now^becmnlne^lnterested 3 ^ an ’ Derv * «as. -oil and standard 

i - To combat the problem, air- inft{cation many govern- ! grade kerosene so id by BP Oil is 

a ^vwern^^ramn^surpharees rnentfi disenchanted with the [ going up by 3ffp a gallon; Pink 

wh,r^e .;?rs s; e % rl isirimLmT d w/th i paraffin - ** 

fares for flights out of the U.K. S0 ?l e T ° f 1 3rad * kerosene for dwnestlc 

to hrins them into line with ^ h Jn ! beaters, is going up by 3-25p a 

fares in • “hard currency - ^usfactory aj Uwould have ^llon: the price of medium and 
countnes. Sked but SiS fuel oils is bemg ^d 

The surcharges, however, do constantly being revised to keep ; ?y 4p a gallon, and ^8 ht fue l 011 

jiot always fully compensate for p3Ce ^ pv6n f s and ^ many J is going up by 4ffp a gallon. 

the decline in sterling and on 0 f t jj e diEgculties stem from j National Benzole is raising the 
«nmp routes, such as the North n 0V erhineni interference and a price nf derv by 3.5p a gallon. 

S ^Jre^force 0 the? mSt ‘-‘J, cohe8i ,T« Eovernment B P OU said yesterday that the 
S> a P M S a S S civil aviation pohdea; average motorist using -a 1300 cc 

hard currency airlines' lose ^ lle last IATA wants is car 3 consumption .'of 30 

rnones currency a,T,ines Iose more government interference m . m n es to the gallon over 8.000 

airline affairs, but it recognises 1 ra nes a vear. would have ft pay 

0 _ that the International Civil j i5 p a more as a result of 

Compensated Aviation Organisation con-: the price adjustments. Use of 

— ference could be useful in the eon.Dany's new VF7 motor 

KL» pstablisbing more cohesive inter- nil could reduce petrol cosbt by 

tLl Znlr governmental policies and So Is|26p a week, BP claimed, 
dren 5f»rling and use the dollar p repared to conoperate. ! - 

alone as the base currency in v | 

calculating fares pending the At the same time, it u taking 1 Jmc , ; 

"Rtablfnbment of the air trans- steps to ensure that its point of I ruruicr r»w 
oort association's own unit of view is firmly put to the otgani- 1 as with other oil groups. BP 
va'ue. sation’s meeting. A series of 1 h keeping prices under review. 

One nrobaht* result of thi« important position papers are ! Since the industry last made its 
titnatlnn wnu’ri he a further in- being prepared together with ‘ submission to tbe Price Com- 
'ronee *n a*r fare* from Britain, recommendations that the exist- mission, the value of sterling 
«ince it would enable airlines tn ing IATA system be retained. hag continued to fall aghinst the 

~ , ■ * dollar, adding up to 2p a gallon 

to costs 

T -- ■■ a ’ « -> Conseauently, . it is possible 

Lord Brayley for trial : a 

- next two or three months. If 
LORD BRAYLEY. a former Bail of £2^ Was 'continue t ! this happens >et another in- 
Army Undersecretary, was tent R«P«rtl W rcatrictiana were ri« ta OPEC crade tu 

for trial at the Old Bailey yeater- ni I ea - _ . , \ orices. 

day accused Of conspiracy to frQm Mareb t0 ’September, 1874, Motorists may even have to 
defraud. i s accus «d in one summons of face a further fncrease for. with 

His counsel Mr. William conspiring to defraud the com- the petrol market growing by 
Macpherson. Q.C_ told Mr. pany he buUt up. Canning Town about 5 per cent a .rear. It i* 
Kenneth Barraclough. the magis- Glass. likely *hat the Government will 

trate at Bow Street, that Lord He is also accused of stealing live this sector as a target for 
Brayley would plead not guilty £150 frem the company ahd of 'Increased t . R, 5 a 1 p , ’ n ,J n uie 
at the tnal. falsifying petty cash vouchers. 1 expected raim-ouaget. 
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i? «iLr. feiiffiLs.. 

/<»* Newman ( right / explains experimental work to Robert Heller at ICI’s Jeablt 's Hill research station. 



‘lies, we are trying to feed the world. 

,we do make a profit. Therein a connection’ 


Jim Newman, ICI. 


Jim Newman is a scientist and environmental 
adviser at ICl’s Plant Protection Division, 
one of the world’s leading producers of crop 
protection chemicals. Here Robert Heller, 
Editor of 4 4 Man agement Today,' ’questions him 
about finding a balance between feeding the 



Newman: “l fed a pride. in what wc'vc done'.' 


Robert Heller: I thought that “Plant Protection” 
was a trendy, 1 9 70's euphemism for killing things. 

Jim Newman: As a matter of fact, onr plant 
protection work started in 1 92 7 when IQ became 
the first company to set up an agricultural research. 
station. As for killing things ... in the world as a 
’ - whole it’s reckoned we lose about one third of 

agricultural production through pests, weeds and 
diseases. We try to control them, yes 

Heller: “Tune” magazine once suggested that the 
bugs are winning, that one day they would take over. 

Newman: In fact, until the very recent droughts 
y-jnd floods around the world .average Food- 
production perhead has been steadily increasing. 

3 5 Even with the increase in population there Is more 

food available per head than ever before. The bugs 
' jertainly aren’t winning. 

Heller: How much of the increase in food output 
would you attribute to what you do here? 


Newman: Crop protection chemicals and 
fertilisers played a big part. ICI discoveries such as 
hormone weedkillers to keep cereal crops weed 
free, insecticides which are selective and don't 
harm beneficial insects, a way of treating barley 
- seed so the crop isn't damaged by mildew. All these 
measures have increased yields. And of course 
there are the bipyridyl weedkillers. 

Heller: What do they do? 

Newman: They kill all weeds- then their 
biological activity disappears completely as soon 
; as they touch the soil. This has led to major 
agricultural changes: the abolition of ploughing, 
seeding without disturbing the soil— in Sri Lanka. 

• for instance, you can get three rice crops a year 
instead of two because of this speeding up. 

Heller: Is this a profitable business? 

Newman: Even in times of depression the world 
still has to eat, so the pesticide business has 
suffered less in the current recession than some 
•other ICI activities. Yes. we do make a profit. 

Yes, we are trying to feed the world. There is a 
connection. We live by innovation. As I tell 
students, who sometimes question our business 
motives: without profits we couldn't afford the 
research to find new and safer pesticides. 

•which in turn will help the world to grow still 
more food. 

Heller: Do you have a target for the number 
of products you want to get on to the market 
each year? 

Newman: Well, every year we look at eight to 
. ten thousand chemicals, testing them more-and 
more exhaustively, narrowing it down to about 
half a dozen. On average, only one eventually 
gets on the market. 

Heller. After how long? 

Newman: About seven.years in development. 
Heller: And the cost of this? 

Newman: Worldwide. ICI spends over 

£10 million a year on pesticide research- that’s a 

high proportion of the Division's turnover. 


Heller: Can you be one hundred per cent sure that 
you can demonstrate by your work that a product 
is n’t harmful to man or his en vironment? 

Newman: N’o. You're up against a balance of 
risk and 1 i'iO per cent certainty is never possible. 
But virtually every- country now has strict 
regulations governing farm chemicals. 

It s probably true that pesticides have been more 
closely checked for environmental safety than 
any other product marketed. 

Heller: How do you test them? 

Newman: We find out what happens when a 
new product gets into the soil. Does it wash out in 
th e drainage water? What does it break down 
inio? What does it do to ail the small things in the 
soil: the bacteria, small insects and earthworms: 
the larger inhabitants above the surface: beetles, 
spiders, mice, birds 

Heller: Fascinating. But isn't it a bit of a window 
dressing exercise? 

Newman: Expensive window dressing! No, it's a 
solid, substantial and necessary' effort to 
investigate the possible problems ofagricuftural 
chemicals before they go on the market. 



liftuum collation of insects 
■ to check effects of spray residues. 


Heller: I suppose one question which worries 
people is whether it's possible to kill destroyers - 
the pests — without also destroying the balance 
ofnature? 



Damage by pests, but . . . "The bugs certainly aren't winning'.' 


Newman: i don't think there is any such thing as 
the balance ofnature. In fact the greatest upset is 
agriculture itself. There’s nothing so unnatural 
as a field of wheat. I think one has to preserve an 
environment which is pleasant and beneficial to 
us in the widest possible sense, and I would 
include in that an attractive landscape 
populated with . interesting wildlife. 

Heller: I get the impression you don't feel that as a 
result of the work you've done in Plant 
Protection, you’ve damaged the Earth? 

Newman: I feel pride in what we’ve done. 

Heller: Proud or what in particular? 

Newman: The fact that we have used science to 
show mankind how to produce more food to feed 
the world- and to do it without harming the 
environment. 

Ideas inaction 
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TUC will hear s ...SJ 



should go 
says Clive 
Jenkins 


Blue Circle staff 
group loses appeal 


BY AUN PIKE, LABOUR STA Ff 


By David Churchill, Labour Staff 


BY EUNOR GOODMAN AND ROY ROGERS 


PRICES and the imminent pack 
a ge of austerity measures ex- 
pected from the Chancellor of 
the Exchequer will dominate t'*- 
da>‘s monthly meeting of the 
TUC's key economic comaiittee. 

Mr. Rny Haltereley, the new 
Prices Secretary, has heen rn- 
Tiled to attend and is expected 
to contirm to the union leaders, 
several of whom have been call 
ins> for a free/e on Food prices, 
that i bore are large areas in 
which he is powerless to do any- 
thin?. 

Blit ft i> tiuwjiht that Mr. 
Harters ley. who is understood to 
ho opposed to any increases in 
the rate of VAT because of the 
effect nn retail prices, is trying 
to devise some new measures to 
d-.’al with price rises in the short 

term. 

Tiie « I'ovcrnment is likely to 
announce a new initiative on 
the prices front to try io off. sol 
some of ihe effects of any mini- 
Eudcet proposals. Mr. Hallers- 
I**> apparently accepts that there 
is" no point in try ins to repeat 
the Price Check exorcise carried 
uur earlier this year hm may be 
prepared to consider puttin'? 
maximum prices or\ a limited 
ramie of good?. 

The TUC opposes any reduc- 
tion m food subsidies and will 
probably call for maximum 
prices io he set for a selected 
range of items as welt as for 
increased action on prices at 
lora! level It will, however, cer- 
tainly be full of praise for Mr. 
Haltersley's firm stand in recent 
ncaoiialmns on the ‘'green 
pound " 

The inns-ierm future of price 
control may also be discussed 


a l to-day's meeting which could 
mark the beginning of a new 
round oT I alts over the Price 
Code. Both the CBI and the 
Keiail Consortium have already 
had informal dimensions with 
the Department of Prices over 
wh3t type nf controls should re- 
place the present code when il 
expires next July, but nn for- 
mal meetings have yet tafcen_ 
place. 

The Department is considering 
a number of schemes, including 
a suegestion that the Price Com- 
mission should become more of 
a surveillance body which would 
hove the power to investigate 
particular price rises, but no 
option has ye: been selected. 

No specific proposals have 
been put forward by the TUC, 
which appears to prefer stick- 
ing to present arrangements 
r.ilher than try to csruhlL-tb a 
new set n£ profit criteria. 

Committee members will hate 
before them internal reports un 
both the recent Downing Street 
ia!V-> with rhe Prime Minister 
:ind other Ministers including 
Mr. HiiHersley. as well as on 
I he '‘green pound" EEC negnlia 
turns." 

Several union leaders have 
already raised private objections 
with the Chancellor about any 
direct tax increases in the mini- 
Budget for fear that they could 
be seen as threatening the social 
contract be 'J use they wnuW off- 
set tax concessions granted under 
this year's stage of the pay 
policy. 

The unions feel that the Chan- 
cellor will have little choice but 
tn increase VAT. 

Further public expenditure 
cuts are also feared. 


MR. CLIVE JENKINS, general 
secretary’ of the Association of 
Scientific Technical and Mana- 
gerial Staffs, yesterday called 
for the resignation of Mr. 
Dcnis Healey as Chancellor. of 
the Exehctiucr. 

Launching the. latest edition 
of the ASTMS quarterly eco- 
nomic review yesterday, Mr. 
Jenkins claimed to detect the 
first signs that the Government 
would change its economic 
strategy and embrace some of 
the measures ad voc ated by die 

TUC Bui" The si um 6Tln sTSIock' 
to such a change, he argued, 
ii as Mr. Healey’s presence as 
Chancellor since. Mr. Jenkins 
claimed, he was loo closely 
associated with the discredited 
views or the Treasury and Bank 
uf England to guide a new 
economic strategy. 

Mr. Jenkins’s belief that the 
Gotcrnracri! was now prepared 
to listen to the TUC on the 
economy was based on the deci- 
tion to re-examine sterling's 
role as a reserve currency. lie 
hoped that the Government 
would now impose the selective 
import controls advocated by 
the TUC. in addition to other 
immediate measures, such as 
two-tier interest rales. 

Thp Government should 
abide by its promises (o divert 
more finance towards manu- 
facturing industry to create 
necessary investment. Mr. Jen- 
kins accused some private 
sector companies, such as .GEC. 
and Unilever, or preferring to 
fiicesf their surplns cash on the 
money markets rather than in 
industrial investment. 

The ASTIH.S economic reriew . 
del ails its view or the economic 
position facing the Govern- 
ment. emphasising the union's 
demand Tor radical alternative 
measures. 


THE BLUE CIRCLE Staff Was the union getting a direct 
Association's appeal agsiosl financial subsidy from manage 
refusal of a certificate of inde- ment? If so. this generally 
pendence under the Employment settled the question, said Mr, 
Protection Act was dismissed by Edwards, 
the Employment Appeal Tri- What was the union getting 
buna! yesterday. from the employer in terms of 

The appeals the first of its office facilities and similar bene- 
kind, was described by Mr. fits. The value of these, he said, 
Justice Gumming-Brute as an was costed out to discover the 

■'important case.” The tribunal quantity of help, 
will -state 'the reasons for its The history of an organisa- 
decision later this month. tion: This was a major factor 

An application by the 3.139- i n the Bine Circle case, he said, 
member association. which {The Blue Circle Association, 
represents white-collar staff in which according to its officers, 
the Blue Circle group, for a cer- became fully independent this 
tificate of independence was year, was established with 
rejected by the Certification management involvement* five 
Officer, but during the two-day years a o 0 ) 

-* 0ffice ” °L SS These were searched 

association tried t° persuade the for indicati0lls of factors wh ich 

iWJXMJKSS* emp,oyer “ 

aSSrasSK: *£ 2 ^. i £H" 5!S 

si do red applications for certifi- uever independent, there was a 
caies danger of their being more open 

He' said it was not possible M Interference by an employer 
lo e.siabLish a clear yardstick for than : broadly-based organisa- 
.saying one application passed tions. 

and another did not; it was a Among other aspects con- 
case of looking at all the factors sidered, Mr. Edwards listed else 
and balancing them ouL of a union, finances, internal 

Among the factors which structure and the competence 
would be considered were: and experience of officers. 


TUC urged to take new 
attitude to management 


BY OUR LABOUR STAFF 


\ CALL for TUC-affllLated trade granted under the Employment 
unions to - work together with Protection Act The unions claim 
managers- in an effort to solve that non-TTJC bodies are too 
the problems of industry came easily able to obtain a certificate, 
yesterday from a non-affiliated and thus the substantial benefits 
union representing senior man- that accompany it, -in such areas 
agements. as recognition issues. 

Dr. Maurice Gillibraod. execu 


APPOINTMENTS 


Medical director in Fisons 
pharmaceutical division 


Dr. Derek Qoahtoek tow been wings and Mr. Drew wfll become who lOitf^eeemM djector « 
appointed to the Board of the chairman, .. iSdtrthev are Sfr 

^ Wartter his been ** 1*** J— 

^ - — - — asEyfe fr&S 


Mr. Tom MotherweD has been RIES as director of internatipnal nery. Soto* L MWlandf- Roy 

p pointed a director of SdJaSTNorth fiSteS; S. Alan 

post progressiv Mnrvlc v . nrth westmrn: and Mr. 


appointed a director 

WEIR ENGINEERING SERVICES,' new post pros* c » **-•?,? — - --r-y w nrW „ North Western* 

He replaces Mr. R. flL Murray; time for the transfer of hte esfet- Morrts, North watenL 

who has resigned to devote more ing duties as managing director David Rnsseu, ^ 
time to his work as- director oi of Thorn Domestic Appliances - • manaelns director 

international operations for Weir ’ (Export) and ipanagtag director Mr. J, Le«B, namg png : dirertoj 
Pumps. Wood -Weir Engineering of Kenwood Manuf acturing Com- GEC^ctioo has Been eiecttd 
Services Is jointly owned by the;pany. Mr.Pavtd taM_dhMn of Railway w- 

Weir Group' (which is also the- been made Thom Etectncal in- dustr* -iOSAAA aikjw m sue- 

parent company or Weir Pumps)" ttusertes controller. He was pre* ^director Westinchousp 

and the John Wood Group. Mr. viously finance director of the r ‘ WestinBhouse 

Motherwell takes up his new post electrical division of Thorn Domes- Brake and a>x B nai. 

i'd addition to his appointment as .tic Appliances. _ . t ^ „ „ 

service manager for the ’ spares * BOSTIK has appointed Mr. R. \ 

and service division of Weir ALLIED BREWERIES lUJEO has Measures as director of research 

Pumps. - 'madB the fofiowing appointments an{ j development. His deputy is 

* V - .effective early in the' New Year: a. Hardy. - ‘ 

. Dr. J.. M. Dorreen. has beeh.-Mr. R- T. Coostable-MaxwdL cur- * ' 

appointed exploration adviser to rentiy duel executive Ind ‘-oop®* Mr. Jack Lowe has been [elected 
BALL AND COLLINS COIL AND will become chief executive chairman for the ‘ NATIONAL 
GAS). He was previously -manag- (sales), AB (UJO; Mr. CAVITY INSULATION ASSOQA- 

mg director of Texas Pacific Ofl CampbelL who is jnanaging dJreC* TION. 

Company (UJC.). - v'-tor .of Joshua Tetley and Son * 

* (East), will be ducf executive. Mr. ZL P. Roberts, deputy chair- 
Mr. Campbell W. Edwards is to Ind Coope and will also join tne man Qf T T PASCOE, has been 

retire from rhe Board, of BRID- Board of Allied Breweries ( J ■ gppQjnted manacing director. 
PORT-GUNDRY (HOLDINGS) in Mb'. W. G. A. Warde-Norbury. at * 

January. r.- present commercial direcior, ^ Robert Beaumonl, senior 

* ' * Joshua Tetley and Son, , vice-president. GIRARD TRUST 

PRICE AND PIERCE (HOLD- come managing director, josnu a BANK ^ London, is retiring on 

ING COMPANY), the wholly- Son «“J; December 31. 

owned subsidiary of • Tbzer David MdchelL catei is to * 

Kemsiey and Mill bourn (Hold- <* Joshua TfeUey aneJ to- on. is i DAV -y ASHMORE INTER- 
logs), has announced the forma- be commercial director NATIONAL has appointed Mr. T. 

tion of a Travel Board which company. M gnedlloll as director of plan- 

will be responsible for the control _ rnwnra general works ning and business development 

and development of OSL. and Mr. A. J..S9JSSSZ| TFRRY AND He was previously with S. a 
Wings. Board members wffl be manager of JOSEPHTCRKY and ™ 

Mr. Hugh C Gilbert rchainnan); SONS, has been appointed to the Brown. 

Mr. Reginald O. A. Keel, (deputy Board as works director, 
chairman); Mr. Peter ^JL Drew 

r ma ^firfnn dL ^H Pr iHr -DOteMd ' 'as’presVdeat of COMMIT- announced the appointment of 

iSTtari SrchW' TOE EUROPEAN CONSTRUCTION Mr. R. H. SL G Carey as raanag- 
tTwr. MmS ASnJlF Mr. EQUIPMENT. Vice president « director of .tejwo orerjej, 

Sw£ “ h « ^ G ' K ° h '** tiSfil and the Middle East EqSi . 

fe^?M t?retire TSkte* Mr. Michael ^^^t-been SBSiSffV^dlfiEf f 
advice, m. Gilbertls ctaurman |PPomted 'vorhs director of gffSffJS JSSto. S A L£ 

IfESLSi TRONDEX. and Cq by Mr R. T. R. Gaat 

Keel finance director of Price ana « whn u/qc nrpviouslv Rif 

Pierce (Holding Company). Mr. Mr. Douglas Moore, formerly who was previous) v Blc 

Drew Is- chairman and managing territorial director for the Mid- Hods* JBS*®S Bert 
director and Mr.-Edgerton finance' lands at NATIONAL CARRrERS. »erkeiey-JLK a a tfer* 
director of Owners’ Serviced and has taken over the company s pressora. - x 

Mr. Lewis is managing director operational nnd'engineerinc nine- . ■ w-Bta-ui'i 

of Wings. Mr. Drew and Motions, as director of operationR. .Mr. A. W- Newoerymw^ 
Edgertan wilj jotn fhe Board, -of He succeeds Mr. Peter Roberts, from the Board. of AA*L -. 


* 

* A- LONG AND CO., part of 

Mr. G. M. Warren has been ap- Means Bros. Holdings, has 


End four strikes, Jaguar men urged 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


TRADE UNIONS at Ley land 
Care two Jaguar plants a; 
Cn\.n;r> have appealed to 
wnrk'Tx to end four strikes. 

1'ioiiuclion at the Brown's Lane 
p!.:nt halted yesterday with the 
la' -off u! some 1.500 assembly 
workers after 130 men talked 
out over a manning dispute m 
the paint area and drivers also 
stupp-'d work. 

In a surprise initiative, the 
divisional organisers of the 
Transport and General Workers’ 
Union and (he Amalagamted 
Union of Engineering Workers, 
tnreiber with stewards from 


other unions, urged a return to 
work from to-day. lo enable dis- 
cussions to take place with 
manage tuenU 

Union representatives are to 
meet senior management to-night 
to discuss the wave of unrest in 
the Brown's Lane and Radford 
factories. 

Production has been disrupted 
frequently during the past five 
months. The proposed transfer 
of the paint shop to Castle 
Bromwich. Birmingham, has 
been a constant source of 
trouble. 

In the Radford ptvtss shop. 4* 


operators downed tools in pro- 
test against the ' presence of 
industrial engineers. 

XK engine production at Rad- 
ford was also baited after 90 
workers claimed that an operator 
was receiving assistance from 
supervisors. : 

Workers and management at 
Ford's Hale wood factory on 
Merseyside have been warned 
that unless production improves, 
costly overtime working will end; 

Letters to 12.000 employees in 
(he body -and assembly plants 
said that too much overtime was 
hpins spent' correcting defects. 



099 


.new editions are now available of.. 


WALTER R. SKINNER’S 

OIL & GAS INTERNATIONAL YEAR BOOK 1976-77 EDITION 
YOUR GUIDE TO THE PRINCIPAL OIL AND GAS COMPARES 
THROUGHOUT THE WORLD. Walter Skinner Oil & Gas International 
Year Book provides meticulously assembled information to help you 
keep up to date with the pace of progress of the exploration, produc- 
tion and marketing companies of these vital products. 

SPECIAL FEATURES OF THE 1976-77 EDITION 
Company Defails • Full Address information • Main Board Execu- 
tives • Major Discoveries 9 Subsidiaries and Acquisitions • 
Finance and Results • Special Sections • Production, Refining 
Consumption and Tanker Tables • North Sea Oil and Gas • Suppliers 
Directory and Buyers Guide* Professional Services. 

Secure your copy now. Please complete and return the order coupon 
but read on about the companion volume ... 

WALTER R. SKINNER’S 

WHO'S WHO IN WORLD OIL AND GAS 1976-77 EDITION 
YOUR PERSONAL INTRODUCTION TO THE TOP PEOPLE IN OIL AND 
GAS. First produced last year the second edition now gives a wfder 
cross section of major executives not only from the exploration, 
production and marketing companies but also from major suppliers 
of equipment and expertise to these vital industries. The enlries are 
listed alphabetically and an important cross-reference guide by 
organisation is provided. 

INFORMATION SUPFL1ED IN 1976-77 EDITION 
Nationality • Company Address 9 Professional Bodies • 
Languages spoken • Date of Birth • Technical Qualifica- 
tions • Directorships held • Honours/Awards. 

This book will provide an Ideal companion to your new copy 
of Walter R. Skinner's Oil & Gas International Year Book. 
Secure your copy of each book now. Complete and return 
the coupon TODAY. 
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Grunwick Processing Labora- 


lones. of Willesdeo. had fought 

E( 

an .order requiring the Post 


Office to deliver its mail and the 


Union of Post Office Workers not 

r9 

to hinder deliveries. 


After a two-hour private hear- 

ga 

ing before Mr. Justice Slyrrn, 


lawyers for the Post Office said 


that the company had consented 

s 

to its application against (be 


Post Office being dismissed. 



live secretary of the Association 
of Professional Scientists and 
Technologists, made his appeal 
at a London ' conference yester 
day. He urged the TUC 
•• establish a constructive rela 
tionsiiip with unions -represent 
ing managers- io the mining 
steel and chemical industries 
in the same way that the TUC 
had worked with the Institution 
of Professional Civil Servants 
before that union affiliated 
the TUC. _ . „\ 

The TUC would ' then find 
itself with a wealth of manage- 
ment expertise at ' its disposal 
M an ingredient which up to now 
has seemed sadly lacking in the 
implementation of TUC policies." 

Dr. 'GiJJibra'od'5 appeal follows 
recent attempts by TUC unions 
to change the criteria ,90 which 
certificates o£ independence are 


to 


Mail boycott 
company 
drops claim 


film 

last 


THE NORTH LONDON 
processing company that 
week found itself boycotted by 
postal workers yesterday- aban 
doned its High Court Claim for 
a temporary oeder against the 
Post Office. 


The company also accepted an 
Undertaking from the union not 
to interfere with its maiL 
The company's action against 
the Post Office and the union re 
mains on foot. Its writ, includes 
a claim for damages. 

A . full trial or the -action— 
which would be unlikely to 
reach the courts for many 
months— would involve, exarnin a 
tion of the Post Office Acts to 
determine the Post Office's pre- 
cise li:tUiii!y in a si tuition such 
as that which developed at 
Grunwick last week. 

The Gruowick dispute 
stemmed From a battle, for recog- 
nition in tire company by the 
clerical workers' union, APEX 
Some of the company's workers 
have been taking industrial 
action for ten weeks In support 
of their recognition claim. 


Seamen strike 
at Felixstowe 


SAILINGS between Suffolk -and 
the Continent were hit yesterday 
when 600 Felixstowe-based sea- 
men went on strike because of 
fears of redundancy this winter. 
The dispute halted six Townsend 
Tboresen ferries. 

European Ferries, the parent 
company/ said it waa. investigat- 
ing the possibility :of \ finding 
alternative work for men, .who 
would be affected by -a two- 
months refit programme involv- 
ing their vessels.. 

The strike bit passenger ser- 
vices between Felixstowe and 
Zecbrugge. and cargoes sailing 
to Holland. 


Laboratory 
walk-out . 


ABOUT 100 civil servants from 
the London laboratories of the 
Government Chemist yesterday 
walked out 1q. protest- pro- 
posals to move their work to 
West Cumbria. '• ' • " . r ' '* ; 

The xtaff, who litefc- lobbied 
their MPs^tthe Comfhions, tlaim 
that the move would 'prove too 
costly, and wouTd create tedtni- 
cal difficu lies with the analysing 
work carried out by -the depart- 
ment 
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Girozentrale und Bank der 
osterreichischen Sparkassen 


-- “V l'.J 




Aktiengeselfschaft 

Wien 


DM 60,000,000 7% Notes due 1981 



,-r 


Issue Price: 100% 




DM40,000,000 TU'h Bond* due 1983 




Issue Price: 99 :% 


WESTDEUriSGHE LAND-BANK 
• GIROZENTRALE \ ' 


- • • • - — i. . 

m I# 


ALGEMENE BANK NEDERLAND N.V. 


CHASE MANHATTAN 
Limited 


-J 


CREDIT SUISSE WHITE WELD 

Limited 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 


KREDIETBANK S.A.LUXEMBOURGEOISE 


KUHN, LOEB & CO. INTERNATIONAL 


ORION BANK 
Limited 


SWISS BANK CORPORATION (OVERSEAS) 
Limited 




ALAHU BANK OF KUWAIT (K.S.C.) 
ALLGEMEINE SPARKASSE IN LINZ 


COMMERZBANK 

Aktrengesellschaft 


A E AMES & CO. 
Limned 


AMSTERDAM -ROTTERDAM BANKNV ' 
ARAB FINANCIAL CONSULTANTS COMpW 


S.A.K. 


CREDIT ANSTALT-BANKVEREJN 
CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAIS 
CREDIT Q ITAUANO 
DAIWA EUROPE N.V. 


MERRILL LYNCH INTERNATIONAL & CG. 
B. METZIER SEEL SOHN S CO. 


MORGAN GRENFELL & CO. 
Limited 


Lai 1 ! 


ASJAC - ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 


MORGAN STANLEY INTERNATIONAL . 

THE NIKKO SECURITIES CO . (EUROPE) LTD. 
NOMURA EUROPE N.V 


RICHARD DAUS & CO. 
Bankiers 


BACHE HALSEY STUART INC. 


NORDDEUTSCHE LANDES BANK 
GIROZENTRALE 


JUUUS BAER INTERNATIONAL 
Limited 


DEN DANSKE BANK 
>ef 1871 Akiieselskab 


5STERREIC.HISCHE LANDERBANK 
AMiengeseJIiJchatt 


DEN NORSKE CREDIT BANK 


BANCA COMMERCIALS ITALIANA 
BANCADELGOTTARDO 
BANCA NA30NALE DEL LAVORO 
BANCO Dl ROMA 


DEUTSCHE BANK 
AkliengesellscnaM 


OSTERREICH1SCHE VOLK 5 BAN KEN 
Aktiengeseilscrratt 


OG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 


BANKERS TRUST INTERNATIONAL 
Limited 


DILLON. READ OVERSEAS CORPORATION 


DRESDNER BANK 
Afclienge&ellschatt 


BANKFUR ARB OT UND WIR-TSCHAFT 
Akfiengeaellschalt 


SAL. OPPENHEIM JR. & C1E. 

PIERSON. HELDRING & REASON N.V 

PKBANKSM 

POSTI PAN KKI 

PRIVATBANKEN AKTIESELSKAfl 


EFFECTEN BANK. -WARBURG 
Aktiengeseilschaft 


BANK FUR GEMEINWIRT5CHAFT 
Akttengesellschaft 


N.M ROTHSCHILD S. SONS 
Limited 


ERSTE OSTERREICHISCHE SRAR-CASSE 


SAASTOPANKKJEN KESKUS-OSAKE-PANWd 


BANK GUTZWtLLER. KURZ, BUNGENER 
(Overseas) Limited 


EUROPEAN BANKING COMMNY 
Limited 


SALOMON BROTHERS INTERNATIONAL 
limited 


BANK MEES & HOPE NV 
BANOUE BRUXELLES LAMBERTS. A. 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 


FAHJLESBANKEN FOR DANMARKS 
SPAREKASSER Aktleaetekab 


SCHOELLER & CO. 


FELLESBANKEN A/S 


J. HENRY SCHRODER WAGG & CO. 
Limited 


BANQUE GENERALE DU LUXEMBOURG 
SoOete Anonyme 


FIRST BOSTON (EUROPE) 
Limited 


SKANDINAVISKA ENSKILDA BAN KEN 


BANOUE DE L'lNDOCHINE ET DE SUEZ 
BANQUE INTERNATIONALE A LUXEMBOURG S.A, 
BANQUE LAMBERT-LUXEMBOURG S.A. . 
BANOUE NAJIONALE DE PARIS 
BANOUE NORDEUROPE S.A. * 

BANOUE DE PARIS ET DES PAYS-BAS 
. BANOUE POPUUURE SUISSE S 'A LUXEMBOURG 
BANOUE' DE L'UNION EUROPEENNE 


GENOSSENSCHAFTUCHE Z0TTRALBANK 
AWiengesellschaft 


SMITH BARNEY, HARRIS UPHAM & CO. 
Incorporated 


GROUPEMENT DES BANGUI ERS PRfVES 
GENEVOIS 


SOCIETA FINAN3AR1A ASSICURATVA (SOF1AS) 
RAS Grotip 


\ 


HAMBROS BANK 
Limited 


HAN DELS BANK N.W. (OVERSEAS) 
Lomted 


HESSlSCHE LANCES BANK 
r GIROZENTRALE - 


HILL SAMUEL & CO. 
Limited 


SOOETE GENERALE 
SOCIETE GENERALE DE BANOUE SJL 
SPAR BAN KERN AS BANK AB 
SVENSKA HANDELSBANKEN 
TRINKAUS & BURKHARDT 
UNION BANK OF FINLAND LTD. 






BAYERBCHE HYPO THE KEN- UND 
WECHS EL-BANK 


KANSALLiS-OSAKE-PANKKT 


UNION BANK OF SWITZERLAND (SEGURfflESf * ■ 
Limited 


■^Otr 

■ '%■ 


BAYER ISCHE LANDES BANK GIROZENTRALE 
BWERISCHE VEREINSBANK 
■JOH BER0<BERG, GOSSLER 4 CO. 


KIDDER, PEABODY INTERNATIONAL 
Limited 


KJOBENHAWS HANDELSBANK 


\-ERElN5- UND WE5TBANK 
Akliengcsellschatt 


BERLW6R BANK 
Aktionfiesefischart 


KLEINWORT. BENSON 
Limited 


KREDIETBANK NV 


J. VQNTOBEL & CO. • 

M M WARBURG-BRINCKMANN.WIRTZ&CO- 
S. G. WARBURG & CO. UD. 


BERLINER HANDELS- 
UND FRANKFURTER BANK 


KUWAIT FOR0GN TRADING, CONTRACTING 
AND INVESTMENT CO. (SAK.) 


WESTFALENBANK 

Akttengesenschatt 


BLYTH EASTMAN DILLON & CO. 
International Limited 


KUWWT INTERNATIONAL INVESTMENT CO. 

(S.A.K.1. . ...... 


WOOD GUNDY UMITED 


BREJSACH MNSCHOrsCHOELIER 
BankkcmimantfftQesallschaft 


KUVWTIN'VESTMENTCOMPANYS.AK, 


YAM Af CHI INTERNATIONAL (EUROPE) 
Limited . . 


CAiSSE OES DEPOTS ET CONSIGNATIONS 


MANUFACTURERS HANOVER 
Limited 


• ZENTRALSPARKASSE DER GEMBNDE VA8*",’. 
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London & Continental Bankers Ltd. and its Shareholders 


CENTRALE RABOBANK. 

THE NETHERLANDS 


S.G. WARBURG & CO. LTD., 

GREAT BRITAIN 

CERA - CENTRALE RA1FFEISENKAS, 

BELGIUM 

3 

CA1SSE NATIONALE DE CREDIT AGRICOLE. 
FRANCE 

BANQUE FEDERATIVE DU CREDIT MUTUEL 
FRANCE 


V*' V 


FORENINGSBANKERNAS BANK. 
SWEDEN 


OSUUSPANKKIEN KESKUSPANKKI OY. 
FINLAND 


ANDELSBANKEN A/S DANEBANK. 
„ DENMARK 


DEUTSCHE GENOSSENSCHAFTSBANK 
GERMANY 


GENOSSENSCHAFTLICHE ZENTRALBANK AG. 
AUSTRIA 


BANCA NAZIONALE DELL AGRICOLTURA. 
ITALY 




Fur auction m Copenhagen; one of tbe biggest ia the world Tinted by more than 1,000 buyers 


SQYears ofSuecessfiil Banldn 


S 


Andelsbanken, Denmark’s Fourth 
Largest Commercial Bank 


40*000 Offices Throughout Europe Gi vp Full Market It rrs.< 


Shareholders of 

London & Continental Bankers Ltd. 
Provide Broad Domestic Strength 


Copenhagen, July ‘-19T6- 

(CBGMBH). Andelsbanken 

A S Dane bank, maintains a 
fall-service branch network 
-panning the whole. of ' Den- 
mark. There are 387 service, 
centres in nil. With around 
im.onn shareholders and over 
6 > io.OOO clients. Andelsbanken 
AS Dane batik has over the 
years continuously strengthen- 
ed its position as one of Den- 
mark’s loreniost international 
i manual institutes. Many of 
i he country's major exporters 
.■irr coepurstive enterprises 
which are eijiely Jinked to the 
Mnh. Among its many activi- 
•ios Andebbunkon A/S Dane- 
bank finances - the produc- 
tion and export of furs. Due 
io the fact that the demand 
i rom abroad has grown sub- 
aiant iaUy sine* the end of World 
War II. the exporting of mink 
..kins plays an ever more im- 
portant role. Danish fur breed - 
rrs through their cooperat- 
ives have organized one o£ the 


wbrid’s biggest for auctions in 
Copenhagen, which is visited 
. by more than- one thousand 
buyers from aH over the worid 
every year. In 1974/75. 6.9 mil- 
lion. skins were sold at a total 
price of aboat 706 million DKr. 

In 1975, Andelsbanken A/S 
Danebank launched a nation- 
wide campaign lor savings to 
mark the bank's 59th anniver- 
sary. The results were excellent 
and- boosted the deposits 88 
.New legislation forced Andels- 
banken A/S Danebank to stop 
its old tradition. of selling new 
shares at par over the counter 
to any subscriber. Thus future 
increases in capital are offered 
to existing shareholders only 
m the form of rights issues. The 
problem of adequate pricing 
was solved by introducing, the 
shares to the Copenhagen stock 
exchange. The reception was 
good and the shares have since 
then, performed very well. A 
1 2 *■'# dividend was paid for 
1975 which included a 2*. • anni— .. 


versa ry bonu.’. To contribute 
to the development of Danish 
trade and industry Andelsban- 
ken A/S Danebank created a 
foundation of 3 million DKr. 
on the occasion of its 50th anni- 
versary. The amount is mainly 
intended tosupport young busi- 
ness people in their endeav- 
ours to acquire additional 
knowledge and experience 
abroad. 

At the end of April 1976. Mr. 
Kristian Moeller, Chief Gene- 
ral Manager, retired after hav- 
ing served 19 years us Manag- 
ing Director. He was succeeded 
by Dr. P. Kyboe Andersen, for- 
mer Minister ol Commerce and 
Economic Affairs. 

The bank is raising 75 nil 11 ion 
DKr. by way of one-for-lhree 
rights, issue at 105 DKr. for 
100 DKr. share in September. 
Thus- the share capital will be 
300 million. DKr. At present 
the shares are quoted 185 DKr. 
at the Copenhagen stock ex- 
change. 


Frankfurt, July 1976 (CBGMBH}. — The shareholders of 
London & Continental Bankers Ltd.', with the exception of 
founder member, S.G. Warburg & Co. Ltd., are in the main 
the Centra! Banks of Europe’s major cooperative groups. 
Each and every shareholder has demonstrated the success of 
cooperative hanking in his own country and in recent years, 
major emphasis has been put on international developments. 

Iii addition to the formation of London & Continental 
Bankers Lfd. in 1973. the shareholders, again under the 
leadership of DG- BANK, founded in 1975 a merchant bank 
in Zurich, Switzerland, together with the Swiss Volksbank. 
This new* bank trades under the name of Bank Eoropaischer 
Geno&scnscbaftsbanken. 

It is an additional link in the rapidly expanding inter- 
national network of LCB*s shareholders and other 
cooperative partners. 


Banca Nazionale delFAgricoltura 


Head office oi Banque Federative du Credit Mu fuel in Strasbourg 


Rome. .Tuly 1976 (CBGMBH). 
— Banca Nazionale deH'Agri- 
collurn. B37A for .-short, traces 
its oriem lo the Italian cooper- 
ative movement which still 
retains an interest in the bank. 
Although -originally set up to 
adsisi the Italian agriculture; 
the bar.K has expanded its ser- 
vicing io industry and trade 
from the ;-Tnall and medium- 
shred firms lo the major natio- 
nal and international corpor- 
ation.- In ; 975, the bank pursued 
a policy of support especially 
of snic.ll and . medium-sized 
busine-.-es. The above emerged 
from the annual general meet- 
ing m Rome. Commercial en- 
teiprises received 91 A* • of the 
bank ; ordinary loans. Small 
and nir-di urn-sized businesses 
were grunted 65 •» of the 
bunk's financing. 

The largest share of funds 
available i73“-«» originated from 

•hi? ?ection of the community. 

These policies and the positive 
results obtained .were reviewed 
by the Chairman, Mr. G. Enn:o 
Barilla, who also stated that 


the operation of the bank had 
grown in importance. Total de- 
posit.- amounted to 3.625.000 
million Liras < - 28.6 •/■j and 
ordinary loans to customers 
rose to .2.001,000 million Liras 
l— 25.8 •(•), The net profit for 
the year was 6,510.598,013 
Liras 47.3« n. 

The bank ha? just completed 
ihe last -increase of the share 
capital from 8.000 to 16,000 mil- 
lion Liras. Total capital funds 
now amount io 47,680.432.000 
Liras. The shareholders also 
approved the resolution for 
a new increase in the share 


capital from 16,000 lo 24,000 
million Liras through the Issue 
of new* shares of 500 Liras. 
50*'» free and ofl 1 '* at nominal 
price. 

These increases in the share 
capital, in short succession. 

were received with great inter- 
est by the shareholders, also 
because of the high percentage 
of tree issues. The board's in- 
tention was for these capita! 
increases to improve tbe total 
capital funds/ deposits ratio. As 
a result of the customers’ trust 
in the bank, ordinary deposits 
increased by 57.7 in the last 


two yearf. The bank responded 
to the public's trust by raising 
its capital by 390 ■/• through 
two capital increase.- ir. 1?74 
and the one proposed at lhc 
general meeting. 

The board of director.- confirm- 
ed the following members of 
the executive committee. G. 
Ennio Barilla. Chairman; Leo- 
nida Mizzi and Giovanni Ati- 
Jetta Armenisc. Deputy Chair- 


men; Adino Bruno EucheUi, 
Di reel or and Secretary; Giu- 
seppe MormJIe. Carlo Piola 
Caselh, Giovanni Vender, Di- 
rectors.. 

T;ic General Managers of the 
bank are Goffrcdo Gambarara 
and Ulpiano Quaranta. The 
Deputy General Managers are 
Amilcare Crista I lini and Plinio 
Vc-nlurini. 


Leader of the trench Credit Mutue! Organization 

Banqiie Federative du Credit Mutuel 
with 1,100 Banks in the- Alsace, 
Lorraine and Franche-Comte Regions 


Commerd al Private Banking 
from the?s : orih of Italy to the Mezzo s riomo 


GZB - Austria’s Second t 



Country’s Important 
Tourist Industry 


Vienna, July 1976 (CBGMBH), 
- GZB acts as the central in- 
litutian of the Austrian co- 
operative finance organization 
cinch includes some 1,400 cre- 
i;t cooperatives with 500 bran- 
hes with approximately. 1.2 
million members and 20 *.* of 
)! bank deposits m Austria, 

. This organization, with a total 
redit volume of Sch. 61 billion, 
; the largest provider of fi- 
ance to agriculture and for- 
■itry and is the second largest 
»nder to the country's vital 
jurist industry- In financing 
he industrial sector the organ- 
nation ranks in third place 
■} Austria. In 1975, Us tome 
jan association became leader 
V this field, 

GZB itself provides full bank- 
is'ffrvices. lis other interests 


include a building society, a 
life insurance company, a. ma- 
jor holding in one of Austria's 
foremost investment companies 
and, to complement its exten- 
sive export/impon .financing 
activities, an important parti- 
cipation. m a foreign trade or- 
ganization with 61 offices 
round the' world. 

The bank is also a partner in 
._ numerous . fawi gn and inter- 
national credit institutions, 
• among them -the Vienna Inter- 
.. national- Bank for Foreign 
-Trade <IBA) active in East- 
West Trade and BHF-BANK- 
DG . International &A. in Lu- 
xembourg. 

The bank is one of the “Big 
Foar” among Austrian joint 
stock hanks. 



Headquarters of Genossensdnfflidic Zcntraltenk AG (GZB) 
in Vienna 


Strasbourg. July 1976 
(CBGMBH). — As a result of 
ne%v legislation, the dominant 
position of BFCM has been 

strengthened even further. The 

hank i> now entitled io accept 
savings deposits on the same 
basis a- the country's Saving* 
Bank;. In addition, as far as its 
loan portfolio is concerned, its 
traditional role in financing 
major public projects has been 
put within a broadly based le- 
gal framework. This opens up 
new and vast opportunities for 
the bank and enhances its local 
and national' leadership. The 
bank's historical involvement 
in the industrial development 
of its region makes it an Ideal 
partner for international clients 
.-etking to expand their foreign 
activities. 

The Credit Mutuel of France 
in general and the Credit Mu- 
tuel of Alsace, Lorraine and 
Franche-Comte in particular, 
have developed quickly in the 
last few years. With FF 26.3 
billion deposits, Cr&Iit Mutuel 
is now number 8 on a national 
level and toe. Credit Mutuel o£ 
Alsace, Lorraine and Franche- 
Comte number 9 with about 
FF 10.3 billion deposits collect- 
ed in. the 10 “departemenis" of 
Eastern France. 

On the local level, this orga- 
nization) which is 90 years old. 


groups more than 1.100 savings 
banks, called “C&isses Mutu- 
elies de Depots et de Frets" 
fCM-DJP.). affiliated with the 
Federation du Credit Mutuel 
d' Alsace, de Lorraine et de 
Franche-Comte and its central 
bank, tbe Banque Federative 
du Credit Mutuel, which both 
have their head offices in 
Strasbourg. Credit MuLuel has 
the densest banking network 
in Eastern France. 

The central financial institute 
of the group, BFCM, a limited 
company whose shareholders 
are the CA5D.P.. with bran- 
ches in Belfort. Besangon. Mul- 
house, Colmar, Selesta t. Stras- 
bourg City Centre. Haguenau, 
Sarceguemines. and Sarre- 
boorg. is a registered and fully 
authorized bank with a capital 
c.f'FF 40 million and balance 
sheet total in excess of FF 9.5 
billion. 

BFCM's prime function is 
to manage liquidity of toe 
C.MDJ 3 . and to service any 
clients of its region. Being rep- 
resented everywhere in East- 
ern France, toe bank has 
greatly contributed to the 
growth of toe regional econo- 
my. In addition, its business 
contacts with other European 
cooperative central banks have 
developed very substantially. 
Whereas C.M.DJ*. act locally, 


BFCM's activity cover* the 
whole region in the interest o£ 
overall coordination and maxi- 
mum efficiency. 

On the or.e hand, BFCM links 
the C.M.D P. with the different 
financial networks and enabies 
them to provide than clients' 
with the complete range «>f ser- 
vices oi a fully authorized 
bank. Thus. BFCM functions 
as a clearing bank. 11 isneteife-- 
«*ry for the bank to have large 
resources permanently avail- 
able through an efficient ma- 
nagement of liquidity because 
one of BFCM's functions is to 
manage the liquidity of the 
C.M.D.P. 


On the other hand, the hank s 
principal atm is to suppon ihe 
CALD.P.'s operations by offer- 
ing them refinancing thus in- 
creasing the global credit po- 
tential It also offers- additio- 
nal services, especially in the 
field of administration. 

The evolution of saving de- 
pends largely -on the standard 
of living and available employ- 
ment. It is the bank's constant 
aim to improve tbe quality of 
life through various invest- 
ments and regional involve- 
ment. 

In this context. most financial 
actions are initialed by ihe 


long-term institution of BFCM 
..-ailed "Expansion Rurale et 
Urbaine" as well as through 
public or semi-public financial 
inr*:?e::Sffl3. Thus. BFCT,7 is 
ofl'-n an nnportani undenvTl- 
;er in public and private bond 
issues;; indeed. BFCM has now 
one of the most important se- 
curities portfolios among 
French banks. 

The activities of ike different 
organism.' of Credit Mutuel 
are complementary: develop- 
ment of industries and infra- 
structure. financing of public 
authorities dnd housing, and 
services io the private clientele 

— hire-purchase — portfolio 
advice — tra veiling and insur- 
ance. The insurance companies 

— life and casuaily — are 
called ‘ Assurances du Credit 
Mutuel" with head office in 
Strasbourg. The name of the 
travel agency is “Credit Mutuel 
Voyages". 


For farther information write 
or call London & Continental 
Bankers Lid.: 


2. Throgmorton Avenue 
London EC2.V 2AP 
Telephone: 01-638 Sill 
Telex: 88 58 2S/88 58 27 
K.B.N. Mad QI. Secretary 
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Europe: 2m. terminals by 1980 


• PROCESSING 

Better than 


LATEST update 10 the iua>sivo 
Euradnix f.-ludit’s fouunissjoned 
by thp .17 European PTTs. the 
first of which was submitted in 
1973. refers to the extremely 
important area or equipment 

supply (specifically terminals i 
and. according tn PA Inter- 
national Management Consul- 
tants. reveals a market now 
around- SI bn. bin expected to 
double in 10 years. 

“ The. Terminals Market in 
Europe ’ 1976-1 9S5 " on sale now 
at £350 a time, covers terminals 
both by lype. and l»y -country, 
in terms t>r shipment's originated 
and countries as markets. It is 
concentrated on the EEC- plus 
Scandinavia and Switzerland. 

Broad conclusions are th:>l ihi* 
market for terminal* within 
these count ric* show .-peciilc 
ore/all trend.*: ibeiy* i* a con- 
rmuin" nniv* inwards price 
ero;ion of the basic units and 
there is a shift in emphasis front 
non-i ntcllice.it to microprocessor- 
based terminals 

Th-> report pom is -out - that, 
while the annual value of ter- 
minal shipments, all types, now 


at neiulv St bn., ts. expected to 
»row to nearly #2bn. in 19S5. 
not all groups are expected to 
double. Where the single station 
display market is expected to 
. grow "hy roughly SO per cent., 
that for special purpose . and 
other terminal:' is expected to 
more than double. •’ 

The bi? three. France. West 
Mermans and- the U.K.. wik con- 
tinue to account for the bulk 
of the market, indeed tbeir share 
is expected to grow. But the 
U.K.. whose teniiioal.population 
' ID years ago waft niuch greater 
fhan either West Germany's or 
ihiu nf Francr. wit l be overtaken 
by .the former jnd matched hy 
the latter. 

The fi 'tirr> fur 1985 are almost 
400-000 ri»r the U.K. and 500.000- 
plus fur West Germany, with 
France in a row from 70.000 now 
to over 360.000 over ten years. 

On the histmical track record, 
rhese project inns afe -likely to be 
undiT-estimales. Thp report is 
i-rim-prned with the market 'For 
classic types of work done with 
computers and terminals, and 
with business uses. Thus, though 


it projects a strong growth in the 
bank-type terminal, market, the- 
likelihood of that growth could 
have been and was foreseen 
many years ago. 

Wbar ir -does not Look at 'is the 
possibility of new serviees. If. for 
instance.- Viewdata really took 
ofT within this period, rt would 
dramatically- change what already 
looks like quite impressive 

growth possibilities. 

PA specialists appear con- 
vinced that IBM mast continue 
to expand its share of the termi- 
nals -market, if for no more 
reason than to keep up its Wall 
Street average. 

The boom area, in the next ten 
years will be the French market. 
And in terms of applications, the 
great growth overall will. come in 
hanking teller terminals, air 
transport and point of sale. 

And by 1930-. even oi^ the- con- 
servative expectations- put 
forward here . for basically con- 
servative known markets, the 
Eurodata report ' expects a 
terminal population of nearly 2m. 
across the 17 European countries 
involved. 


wood 


Univac giant is bridge machine 


ALTHOUGH THE concept of a 
telephone made from wood may 
appeal only to a rather way out 
interior decorator, the shapes in 
volved in a telephone set do 
indicate the curved designs that 
can now be moulded in the 
latest wood • grain plastics 
material. 

Developed in the U.S. by 
Fasson. a subsidiary of Avery 
Products Gorp., the system is 
based on wood -grain gravure 
printed on hot stamp foil and 
laminated to ABS sbeeL This 
can he vacuum formed to any- 
required shape, the depth of 
draw being limited only by the 
amount oF distortion of the wood 
p rim . that -can. be. accepted. . 

The resulting component is die- 
cut to shape, inserted in an in- 
jection moulding machine, and 
the hock filled flush with ABS. 
or an impact styrene. Alterna- 
tively. a double-sided pressure 
sensitive adhesive tape can be 
used to place the vacuum formed 
item. 

Mosr important feature* of this 
new hot .stamp foil is that it can 


which can. only be applii 
surfaces. 

in America. General Motor*, is 
using the system to produce 
fa^cias. door panels, and vehicle 
trim. For . car fascias. the 
system enables the. designer to. 
set instruments deeply into the 
dashboard, with the wood-grain 
curving to the edge of the 
instrument bezel. 

This same ability .to follow -a 
curve can be used on the from 
panels of TV sets where the 
-wood-grain, can be taken to the 
edge of the screen. In this in- 
dustry. the system Can also be 
used for side panels and dei-ks 
on- audio-, equipment, especially 
where a designer would like .to 
dppart from the standard 'flat 
finish. 

Relief mouldings- on furniture 
(for example. "Chippendale' 
carving) and other, furniture 
components, and interior trim in 
marine applications an d. fo> 
caravans, are other applications 
— in fact, anywhere where the 
appearance of wood is required 
on a curved Surface.': 

By the turn of the year the 
system will be on the market in 
the L>.Kl The foiled ABS will be 
available initially in sheet or 
foil form up to 30 inches wide 
and in three thicknesses: 0.D15, 
0.020' and 0.030 Inch. Six wood- 
gram patterns will be available. 
Iv.fi walnut and four rosewood, 
with high or tow gtoss and high 
.or low. abrasion resistant finishes. 

Called Tennark. the system us 
marketed in this counTrv by 
Fasson U.K.. Industrial Division. 
18 Frostmore Road. ’ Ansle.v. 
Hemel Hempstead. Herts. (0442. 
63031}.-. An advisory service on 
the - system, including research 
and development for customers’ 
applications. Is already in 
operation. • 

TONY FRANCE 


• SAFETY. •'=-■; 

Reflective 


■6*S» loch a&T tire resolution is 
■ mfe thousandth; of the. fttit acald" 
* .reading in. cadh - cane. Different 


: } pjezo-electric probes are .urod. for 


_ _gh and Jew . ranges and.in-.the 
later case * delay is intnidftced 
:• rto-deai wife thin waH OMnwuro- 
• . -“meats. 

the^elorityroode the unit 
A MARK- 2 of a reversible refiec- caja, foe example defect unwanted 
live safety jacket for both day ^Hbvihi elements An a materia) 
and night use- has - been . mti-^-of -supposedly known Spedfica- 
du ced hy Cowling Signs 'and: tion. It lsvflrst calibrated against 
Displays, Fircroft Way. PaurVa^eferenbe bhaek of the material 
Elms- Road. Eden bridge.' Kent and velocity departures in . tbg 
TN6 6UB (073271 3601 L. specimens, can then b; seoni on 

Called’ the -Dpuble.--.R2, thc'ihe display. Blackhorso fltWfc 



IMImeans more 
metal 


bnpcriaJ HiitBlllXBIliwB Umj leUj 

8 rtiUiog|WDdtir'u>' Hc-itri Juiiei: 
Fluid pD«r">^S««nil '»-n£inrmn£ 

’• • ‘ ; prrtU«KY*l : tswwi . - • 

/ : J.cflriftT antf y roi^iu twiH.*]- 


jacket oir one Sde ft "fluorescent jkeicHwbrtlV Herts (04626 26441. \ 
for dayt-me vLsib'Uity. wfeiletliej •*>' - -. " v.” 

Reverse side h as; retro-re Heed ve 


sealed glass-beaded ptthels REFRIGERATION 


night time safety. 

- The new model has reinforced-. 
shoulders and-a choiCe-Gf- Vel'Cnk'.y 
or - tvfo-buttan. fastening- . Xhe;.^ 
jucker is. of ^Tton-Iiiflanimablfc- 
unla minated . pye. | . _ j.i/J .- ’ . _ : L 


to 
vans 


• INSTRUMENTS COOl 


-^iAJLTHbUGH FULL production 

'vSriD- not commence • nntii 

February, Fetters report that the 
-.‘'new-JDHT Iran spo rt- gef rigeraUpn 
ixhit has already been the subject 

U 


CP • j;-V V- .- , “ substantial orders, maw 

THICKNESS OF — biaUrials,^ 

Mitrilna 'hum nl9tMM7 inri'-ol^cc- 1- ' m 


i n iuiviviM>s> _ uj^icii iiw^ Eroni overseas markets. ' 

ranging from plastics. and>glas^. ..This interest in the units,- 

ivialnlc' « nr) tT>Aft Allritf’e AaW' ' v.. onni. 


to metals and their alloys .are- powered by the com- 

be measured by the latest ultra.-!, hy ’ 3 aC 2 diesel engine. U 
sonic gauge from Vv*ru4CrauRittn b uted to the systems 

4h. O-llnar OIU ••• . ' ■ . . i.l 


; 77--nuiuum • >w 4 m- “j- 

kraiper, the Caliper 204,.- .' ?’ modular concept, which is stated 

in' addition however, the iitf?.to provide many advantages, in 


in ouuuiuu uunc««i me itt-Sto provide many advantages, in 
slrument Is able fo dtserfrafnate;: particular^ ’serviceability. 

hfilwc^n - different materials - hv- a »k'. e»ctam' 


Mrum.ru l is, auie iu particular serviceaDmty. 

between different materials - py7 . Among the system's mam 
means of their dlffering.^JtoutwJ features is hydraulic drive (using 
velocity’ characteristics. eas iiv ob taina ble engine oil) to 

The unites direct -reading with -the compressor and other major 
sl large four .digit -display 'emproy-i' - components, reducing the risk of 

iniv H rr>i* * AiVthtma lUinirao*.* _ • "■ i l^-a 


.ANNOUNCED tuHl'jy wurlti-wide 
i« the llflO/SO. largest diachin" 
in Uni vac's big iiuchim* range, 
and the Innc-nw-iiiU-ri bridging 
machine whu-h will brine in in 
Lhf» Told the several hundred 
user* of me emnjiany’s 4SH 
Series real -turn- tran%aviniii v«nn- 
puterv all aivmnrf -a arid 

Speed and --eii-ibiliiv have 
been Fiji- is *r ’nf-i'xcd uwis 
P’aH n -. 1 •qiii:t;iu , ni i»> I hi*. il“e 
nf amiih'i'-e^'Miled hixie eirciliH 
ind r.inlli-la.ier pln’lco. 

Ve-inu- l•l•^^er^lon aids have 
b-en d'»siJ«eri for I he 494 
nit-hine* nnd there- w a roupler 
unit which allows ih^ equipment 
from the two families to work 
with each other. 

A major software eftbri has 
also been made wifhin the com- 
pany 90 that - lifts jnd other 
computers in the company's 
repertoire inn function within 
the name network, using various 
terminals and - talking “ to com- 
puters of nlher manufacturers in 
the network when required. 

One advantage i* that a net- 
work such as this is virtually 
failure-proof since if one pro- 
rescor goes down a !>rc:il deal 
of its work can he passed down 
the line to other machines. 

Al the same time, the Dis- 
tributed Communications Archi- 
tecture concept allows users to 
take advantage either of parket 
switched or digitally switched 
networks where available to get 
the best mix of costs. 

Inevitably with a computer of 
this power. larger disc stores 
would be an advantage and 
Univac is sunplving just such 
equipment for this and for its 


9U/S0 liip-of-the-runge commer- 
cial machine. 

The S434 store provides up to 
l.Tbn. words fur ItOOs and up to 
4.9bn. bytes for 90/S0. 

This machine eocs a long way 
towards answering the compati- 
bility questions that have been 
pur lo Univui . ■ on many occasions, 
particularly since, it took over 
RCA and. m Britain, mad*; a 
ploy far the larger machines io 
ICT.'s Systcin-4 senes. 

Univac on 01-387 0911. 


The Editor has a facility for 
direct entry’ of spectral data from 
the newly-developed Philips 
APD-10 automated diffracto- 
meter. r 

It is anticipated that the pro- 
gram will enable less highly- 
skilled scientific staff to under- 
take powder analysis than has 
hitherto been the case. It wilfbe:- 
particularly valuable id the areas 
of multi-phase samnle identifica- 
tion. UCC on 01-387 9667, ' 


Analysis of 
powders 


Fast print 
on IBM’s 


PDSMS fur powder diffraction 
search and match system, now 
available through UCC. was 
developed in America by Dr. 
U. Johnson at Pennsylvania 
State University and is supported 
by the Joint Committee on 
Powder Diffraction Standards 
UCPDSi. 

This body wurks in close 
collaboration with the Minera- 
logies I Societies -of America. 
Britain. Canada and France and 
act* as a central source or 
information on powder diffrac- 
tion data that serves as a stan- 
dard reference for the identifica- 
tion of crystalline materials from 
their X-ray diffraction patterns. 

This program may be accessed 
from keyboard terminals through 
UCC’s interactive service. A 


portable 


question and a rawer program. 


le UCC PDS3IS Editor, has been 
written to allow those with no 
prior computer experience to 
make effective use of the service. 


FTFTY per cent, faster print-out 
cao be achieved with IBM's 5 
portable computer through a 120 
clips matrix printer released by 
the General Systems Division of 
IBM UK. It will handle single 
sheets, multiple copies and con- 
tinuous single and multipart 
paper. 

If jusers wish! the existing SO 
chps type can be upgraded' to 
the higher specification. 

At the same time. GSD has 
released a software library for 
the production oF graphs — line 
graphs, histograms, bar charts, 
etc. They can be produced either 
from program-generated data 
or from information entered on 
the 5100’s keyboard- This is 
additional to existing libraries 
Tor mathematical, statistical and 
business/financial routines. 

IBM on 91-935 6600. 



a. large. four .dfgtt-display employ-components, reducing 
ihg light-' emitting diodes; maiubelt breakage, 
switched, scales are employed fdr : - Perishable products are said to 
metric- or imperial thickness benefit from - continuous airflow 
measiiremebtsT and in eScb': case msUfe' the vehicle, with the fans 
there are high and low ranges/ hydraulically driven from the 
Maxima are 99.99mra *: and diesel or the standby electric 

-motor (an optional extra). The 
unit has automatic defrost and 
wiD supplv refrigeration (down 
to -20 deg. C at 30 deg. C 
ambient} or heating using a hot 
gas system to protect cargoes in 
.cold weather. 

More from the refrigeration 
division. - Petters, Hamble Lane. 
. Hamble. Southampton SOS 5NJ 
’. ^ (042122 2061), a Hawker Siddeiey 
. -company. ‘ 


A mantwl “start' allows Jbe opera- 
'tor th line-' up accurately when 
.renewing' existing roarkihgv 
■’ - Povered-by, a' Brittsa £ey land 
.1*275 x:c ifPG. engine, *be.'^wchioe 
has ihydraulic . four-lvheef drive 
iod^teerteg, LUjlaft-coq -he car- 
ried put. .ait **p. -5mphi and top 
Toad-Speed iS £&-##>,.■- ,'i 
. TSjfe' ; driving ’ seiit ^'ean be 
rocated-' acr«ttiier'Siite, of the 

pivoting- ■•steering -Wheel- and 

lighting rad. 'loot .controls are 
duplicated;, sq that The machine 
can . be easily^ riven^n either 
direction.; . The’ spray ^uns are 
aiso reversible. . 

'Roaii"'inaHsmg is ’ a two-man 
opera drives the Cub 
and the other the back-up 
vehicle . which supplies it with 
Sprayplastic. and 10^ it on a 
trailer _£or long runs from its 
depot. . 

Initially Cubs will be used 
by- Prisrao teams to carry nut 
contract . marking for local, 
authorities. The- company, a 
subsidiary of the Redland 
Group, says that future market- 
ing arrangements may also in- 
clude separate leasing of equip- 
ment. - 


i 


m POWER 

Quiet power 
for North 
Sea rig 


TRANSPORT 

lines 
on narrow 


This fibre optic bundle, about five feet long 
and i inch diameter, is connected to a TV. . 
camera and monitor and allows visually 
Inaccessible places to be inspected with great 
ease. Resol n tion of 50 line pairs is claimed 
for the system and the light guide is flexible ' 
enough to be tied In a knot Typical - 


applications -will- indude observation or.: 
machinery parts and the internals ;of electro- 
magnetic equipment nhimination can he ? 
provided by another fibre optic'guide if 
needed.’ Known as the A0445, the unit Is 
available from P. W. Allen and Co., of 'y 
London, and costs abont £S50.’i • J ’-T’-’* t- 4r 


COMPANY CARS 


ri.» 


r COMPONENTS 

Enclosures 
to protect . . 
instruments 


'CONFINED URBAN or rural 

- roads can be lined by : the Cub, 

- a road-marking vehicle capable 
of marking internal and external 
radii as small as St and 8! feet. 
It has a 15-foot turning circle 
and can work on -gradients up 
to -t in- 5. 

-v: Developed * by Prismo^ .Uni- 
-^veraal. Rowfant, near Crawley, 
-West Sussex. RH10 4NF (0342 
74,4949). tt can mark any format 
-. ofc solid or broken, yellow or 
' wfiiie, reflective fines, applied 
at the rate. of 275- square yards 
••of Spra)T)Iasti c/hour. 

. : ,The machine ft equipped with 
. twn Sprayplastic guns which can 
- : . J vproduee i s a ‘ ■ single line up to 
-*r| 12 indrns wide r~ or double 4 orr 
, 1 6 - inch 'tines • simultaneously. A. 
; further. Vio guns aptriy glass 
{• beads fbr % reflective finish: The 
j required format is produced by 
; an electronic 'pattern generator. 


NEARING COMPLETION at the 
Havant works of Dawson-Keith 
is an 1800 kVA self-contained 
diesel generator plant which b 
To be installed on a 300,000-ton 
oil production . plarform being 
built .'for Sbell/Esso at the 
Ardyne Point yard of Sir Robert 
McAlpine. 

Costing £180,000, the plant will 
be used to supply power for 
ballast pumping systems used 
during towing out of the Sea? 
tank-designed concrete platform. 
"Brent C." and placing 1 it' in the 
Brent Field- 

A feature of the' .contract Is 
that -the four Dawson-Keith 
AD 460' generator sets . are 
required to operate with' a mast- 
mum noise level of BSdBA at one 
metre when .all - engines arc; 
running. This is little more than 
the normal ambient-noise level 
on the platform. 

To achieve , this , low noise 
emisaoh, each set.: with a Dor- 
man SQTCA diesel engine and 
Stamford MC 534D alternator, is 
Installed in a' steel- acoustic 
container, measuring 34 ft. x 9 ft. 
with a 15 fL high - section to 
accommodate the iur . flitter 
assembly. '.‘••.v. 

-Main insulation : material is 
mineral wool.: Vigeitype Intake 
mufflers are mpuporatei ^nd 
exhaust silencers .are. stated to 
meet’ "residentiar^stXcdards. 

The maker is at North- Street, 
Havant. . Hants., -FQ9- ~ 1QH. 
(07512 74122). 


■ilvKl 


Which is more profitable, leasing or buying? 


In many cases, leasing your 
company cars from a Ford 
Leasing Dealer can cost less than 
bus ing them. Not only that, but it 
significantly reduces the amount 
of rime wasting administrative 
w ork needed to keep the fleet 
running. How? 

1 1 1' you lease \ c iur cars, you don't 
h a\ c to tie up a large amount of capital 
in them. So y cm can put \ our money 
to more profitable use. 

2 1 ou make significant savings in 
administration. Depending on the 
contract \ ou choose (and it can be 
specially tailored to suit the needs of 
> our particular company) \ our Ford 
Leasing Dealer w ill arrange regular 
maintenance and repairs. In fact he 


can take care of all the time consuming 
problems you shouldn't have to waste 
vour valuable time on. 


3 Leasing helps you budget your 
costs in advance. Accurately. Because 
your monthly payments can cover 

e\ cry i liing except petrol: 

4 Finally, wouldn't a fleet of well 
maintained new Fords improve your 
company 's image, not to mention the 
morale of the people who drive rhem? 


WALK-lN’- twin -wall enclosures 
designed for use in the petro- 
chemical, and offshore industries 
have been introduced .by- Instru- 
ment Links. Whitefl eld . Rood. 
Bredbury. Stockport. Cheshire 
| SK6 2QR (061430 52071. . 

Stated to be suitable for a 
variety of -applications, including 
generator housings, instrument 
systems, and acoustic shielding, 
the enclosures can be supplied 
as basic units, or fitted with 
purpose-built instrumentation 
systems. - • • 

Available in a range. of colours 
in sizes up to 20 x 10 x-8 Feet. 

! the enclosures are constructed 
From a resin-bonded gtassfibre 
inner and outer skin totally en- 
capsulating a’ rigid chipboard or 
polyurethane core. It is claimed 
that these cores provide a degree 
of insulation greater than that 
of metal, brick or concrete struc- 
tures^ 

The customer can specify the 
position and type oF doors, win- 
dows and vents. Complete instru- 
mentation systems, designed and 
built by the company (a mem- 
ber Of the Unit - Controls Hold- 
ings Group) can be supplied for 
most applications. 


. Why. not discuss leasing more 
fully? If you post as the coupon below, 
we'll send you more details and 
arrange for one of our Leasing Dealers 
to contact vou. 


Programs 
by optics 

A SIMPLE device that allows 
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GRANADA 


■) To Ford Leasing System 1/327, Ford N lotor Co.^ 



Leasing 


Ltd, Eagle Way. Bremuixid, Kssex CM 13 3BW 

Kc“ivercd in hnjdaniJ "W ±»544li 

J'd like u> know mure about Ford Leasing, please, 
and the address i il m> kxal Kurd Leasing Dealer 


a 

1 


i 


Xunw. 


Position. 


< jjinpam 



• Address. 
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process variable time carve 
'drawn on paper to control the 
parameter directly ’Is available 

from Lectromec Controls, Seeley 

Road. London. SYV27 9RL (01- 
872 4150). ' 

The program ' is traced on to 
graph paper which forms the 
backing .of .an adhesive black 
! sheet- The’ laminate is then cut 
along the curve *nd the black 
I part peeled off . and stuck on to 
[transparent film. The ends can 
be joined to form an endless 
loop and subsequent modifica- 
tion to the curve is a simple mat- 
ter. ; 

The opaque black area o? the' 

j program-controlling . curve' is 
sensed' by a - photocell as the’ 
loop moves -through the reader 
and. an output analogue signal 
is produced proportional to the 
height of the curve at any 
moment with .a resolution better 
than .Dper cent/ ----- 
Outputs can be 0 to 10 V. 0 to 
20 mA,- A to 2J0. m A dr. an. inter 
mediate range; - ’Drive can be 
provided from 45 ins/miu down 
to 3.75 ln’s/24-' bes?- "by choice ot 
motor. Likely applications will 
be in;' the simple’ control' of tem- 
perature.- pressure. speed.- toad_| 
! voltage or current in a wide 
range - of .manufacturing pro- 
I cesses. 



SCOniSH AGRICULTURAL INDUSTRIES SCOTTISH AGRICULTURAL INDUSTRIE 


CLYDEP.0RT DATA MAN AG EM F 
LEYLAND TRUCK AND BUS V 
FERGDO iilWtTED FER0D0 
STAR ALUMINIUM CO LT r - 
DATA SCIENCES INTERNA! 

H0TP0INT H0TP0INT HC T 
PERKINS ENGINES PERI' 

LEICESTER BUILDING S 
EQUITY fr LAW LIFE ASSUI 
MASSEY-FERGUSON MA 
GRANADA TV RENTAL GF 
ELECTROLUX LIMITED E • . 

METAL BOX LIMITED M 
* STAVELEY COMPUTING CE 1 
T. WALL & SONS (ICE CREAM) LTD X 
AVON RUBBER COMPANY LIMITED . 
CHELTENHAM & GLOUCESTER BUIL 
C. & T. HARRIS (CALNE) LTD C. fr T. Ht 
BRITISH AIRCRAFT CORPORATION Bp 
BOWRING & CO LTD BOWRING 
GODFREY BAVIS GODFREY D 
METEOROLOGICAL OFFICE MET 
CAL0R GAS CALOR GAS CAL0R 
LESNEY PRODUCTS LESNEY P . 
LONDON TRANSPORT EX 
BERGER, JENSON & NICH 
EXCESS INSURANCE GROUP EXCESS IR 
KENNEDY'S (BUILDERS' ME 
ACT SERVICES LTD ACT A' 


OEPORT DATA MANAGEMENT CLYDEP0 
TRUCK AND BUS LEYLAND TRUCK AND ! 
FER0D0 LIMITED FER0D0 LIMITED FER01 1 
LUMINIUM CO LTD STAR ALUMINIUM CO t r 
CES INTERNATIONAL DATA SCIE " 
H0TP0INT H0TP0INT HOtPOINT I >-'• 
INS ENGINES PERKINS ENGINES PI 
BUILDING SOCIETY LEICESTER BUII ^1 
Y & LAW LIFE ASSURANCE EQUITY t K 
US0N MASSEY-FERGUSON MASSEY-FERGI r 
GRANADA TV RENTAL GRANADA 
LECTR0LUX LIMITED, ELECTRO! 

TAL BOX LIMITED METAL BOX 


PUTING CENTRE STAVELEY- 




ONS (ICE CREAM) LTD rWAL< 
COMPANY LIMITED AVOirO 
IELTENHAM & GUHICES:^ 
TD C. & T. HARRIS (CAI > . 
0RP0 RATION BRIUSt 


0 LTD BOWRING & C 


-v^;. 




DFREY DAVIS GODFREY 




RVICES 


0GICAL Off '> 
AL0R GAS CA ^ 
NEYPRODUa^ 

TIVE LONDON 

NICHOLSON LTD Bl > f l 
SS INSURANCE^'" 
RS' MERCHANT. 
ACT SERVICES LTD > . 


CUNABD CUNARO CUNfl -. RD CUNARD CUNARD CUNARD CUNARD CL ^ 
SEEB0ARD SEEB0AR BOARD SEEB0ARD SEEB0ARD SEEB0ARD SEEBOAI 
SOUTHAMPTON CITY COUNCIL SOUTHAMPTON CITY COUNCIL SO UTHAMPTfl’C^ - 


- The best of British companies are using 
the best computet equipment -which is British. 


;* • „ T Hediion data entry systems arc 
saying: time;Tnqney 1 mai2po'wer r space-and jpaper 
: . for hundreds of British companies. 
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Write for details tor 
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CpMPtOS?SUMnH) 

KeLvin Way; Crawley* Susses 
” Crawley 31211 ;. v 

A member of the ftediffbsjori croup- ■ • 
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The Financial Times Wednesday November 10 1976 



Willis Faber 



... : , (Incorporated under the Companies Act 194S and registered w* England — .Vfl. tei.-y i 

tlie parent company of Willis, Faber & Dumas Limited 
(Insurance Brokers) " 



arranged by 

Morgan Grenfell & Co. Limited 


Share Capital 

AutUcdad 

1 ,400^000 in 7 per cent.Cuin ala five Preference Shares of £l each 
1^300,000; m Ordinary Shares of asp each .. .. - .. .. .. 


Indebtedness 


^13,900,000 


■ Isattultwd ■ 
now being issued 
fully paid 

■: £ 
1,400,000 
10 , 000,000 

jCiirf«>,dbo 


It is assumed in this table that the capital reorganisation described in paragraph 1 of 
“General Information” below becomes unconditional by reason of the Council of The 
Stock Exchange admitting die Ordinary Shares of the Company to the Official Litt on 
or before 15th December, 1976. 


The Company and its subsidiaries .“the Group "j bad outstanding on 22od October, 1976 
unsecured-bank loans and overdrafts of £9,269,000, guarantees amounting- to £2,354,000 
:of which £2^704300 is insured), contingent liabilities in respect of bills of exchange of 
£285/100 and amounts uncalled on partiy-paid'sharea of £4,000. In addition, the Company 
haa agreed or proposes to give guarantees amounting to approximately £1,000,000 in 
respect of letters of credit to be issued to provide the required security for membership 
of Lloyd’s in respect of certain Group employees who are not Director*, of the Company. 

Save as aforesaid, and apart from incra-Group indebtedness, neither the Company nor 
any of its subsidiaries had outstanding cm 22nd October, 1976 any borrowings or indebted- 
ness in the nature of borrowing, including bank overdrafts, liabilities under acceptances 
or acceptance credits, mo r t gag e s , charges, hire, purchase commitments or guarantees or, 
except in the ordinary course of business including the insurance business of Sovereign 
Marine & General Insurance Company Limited (a wfaoUy-owtied subsidiary of the 
Company), ocher material contingent liabilities. 


I & 
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Th» JhSso&KEDBSt contains particulars green in compliance with tit* ‘Regulations of the Council of The Stock 
Exchange far the purpose of giving information to the public with regard to Wfllis Faber Limited (“the' 
Company**). It is not an invitation to any person to subscribe for or purchase any shares of the Company. The 
I>irccton coHecQvdy and individually accept foil respoafiibflitf for foe accuracy of the information 
. confirm, having' made all reasonable enquiries, that to the best of their knowledge and belief there arenopfoev^. 
Ibco the canisdon of.wfaich mxdd make any naiernffli herein misleading. . ■ . ■ 

Application has hem made to the Council of The Stock Exchange for the P ref e re nce aid Ordinary. Share* -of 
The Company, isfoed and now being issued, to bcadmiced 10 the Official List. 1 

jpMlilM .. 

g DIRECTORS g ■ 

|H JDLlAN TUFNELL FABER { Chairman ; 5 4 Leadenhall Street, London EC3P 3 AX §| 

( DAVID VEREKER PALMER 54 Leadenhall Street, London EC3P 3AX — 

|= JOHN OSCAR PRENTICE 54 Leadenhall Street, London EC3P 3AX 
H ARTHUR RONALD TAYLOR 54 LeadenhalLStrcet, London EC3P 3AX 
g HENRY EDWARD G UMBEL 54 Leadenhall Street, London EC3P 3 AX 
= RICHARD NOEL BOWES 54 Leadenhall Street, London EC3P 3AX 
j§ KENNETH WALTER CHILDS 54 Leadenhall Street, London EC3P 3 AX 
B CHRISTOPHER NOEL HUGHES 54 Leadenhall Street, London EC3P 3AX 
g Sir HENRY STENHOUSE MAKCE 54 Leadenhall Street, London EC3P 3 AX 

f§ GERARD WILLIAM. MACKWORTH-YQUN G 
pi 23 Great Winchester Street, London ECiP 2AX 

f§ ALLEN SYKES 

= Liscarten House, 127 Sloane Street, London SW iX 9BA 
jjf BANKERS 

== LLOYDS BANK LIMITED City Of&ce, 72 Lombard Street, London EC3P 3BT 
== CITIBANK N.A. 336 Strand, London WCsR iHB 

1 THE ROYAL BANK OF CANADA 1 Place Vilie Marie, Slontteal, Quebec 

B MORGAN GRENFELL & CO. LLM1TED 
= 23 Great Winchester Street, London ECaP 2 AX 




BROKERS 

CAZENOVE&CO. 

22 Tofcenhousc Yard, London EC2R “AN and The Stock Exchange 
ROWE & PITMAN, HURST-BROWN 

1st Floor, City -Gate House, 39.45 Finsbury Square, London EC2A i]A 
and The Stock Exchange 


H SOLICITORS m 

= To the Company = 

m M1LLETT & CO. 85 London Wall, London EC2M 7 AH = 

= To Morgan Grenfell & Co. Limited = 

M SLAUGHTER AND MAY 35 Batinghall Street, London ECaV 5DB p 

M AUDITORS AND JOINT REPORTING ACCOUNTANTS M 

== BAKER SUTTON & CO. (Chartered Accountants'' = 

= Eldon. Street House, Eldon Street, London EC2P 2AY = 

p JOINT REPORTING ACCOUNTANTS J 

PEAT, MARWICK, AUTCHELL & CO. (Chartered Accountant; , rj 

p 1 Puddle Dock, Blackfriarb, London EC4V 3PD 

g SECRETARY AND REGISTERED OFFICE §§ 

g JOHN EDWARD WAITE, f.c_a. 54 Leadenhall Street, London EC3P 3 AX §§ 

|g REGISTRARS AND TRANSFER OFFICE §§ 

H REGIS SECURITIES Lynton House, 253/259 High Road, Ilford, Essex IGi iNQ =s 


HISTORY AN» BUSINESS 

The Group’s principal business is that of insurance brokers. 

The Group traces its origins through Willis, Faber & Company. Limited, which was 
incorporated iii (S97 to acquire the businesses established in the early nineteenth 
century, and carded . oh. by two separate partne r s h ips, Henry Willis &..Co. and Faber 
Brothers. Jn 1929, Willis, Faber & Company, Limited absorbed the old-established 
broking business of Dumas & -Wylie Limited and changed its name 10 Willis, Faber 5c 
Dumas, Limited, which is today the name of the principal operating subsidiary. 

The Company itself was incorporated on 25th February, iy59_as part of an inrcrnal 
reorganisation to -acqmre th e-business and certain assets of Willis, Faber & Dumas, 
Limited and, following „a ieotganisatiou in i966,isnow a holding, company. . In. 1963, 
25 per cent, of ther equity share capital of the Company was sold to a. number of leading 
financial institutions. In 1971, institutional investors .acquired further shares and now 
hold approximately 40 per ce nt, .of the equity share capital of the Cozppany. 

The business of the Group >5 carried on in the United Kingdom and overseas by Willis, 
Faber & Dumas “Limited and other subsidiaries, and through associates. 

WFD and. certain other, subsidiaries are approved Lloyd's brokers and the Group as a 
whole has dose links Vith Lloyd's, where a substantial proportion of its business » 
placed, lii 1975, ihe XfohedXingtlonr insurant brhkingSubsidiaries of the Company- 
handled gross premiums of more than £500 million, of which approximately two-thirds 
■was in foreign currencies. , ;V . . .; *. 

lasuranceBrojkiag a . ; • ; 

The Group, through ..subsidiaries, associated companies and other international con- 
nections, arranges insurance cover on world markets tor all branches of industry and . 
commerce, including manufacturing, shipping, air transport and -construction. In 
addition, the Group-act^ lor insurers -and reinsurers by arranging for "their liabilities to 
be spread throughout jhe world byway of reinsurance; this accounts for a substantial 
proportion of the tSrqup’s. business. 

The net retained brokerage and -fees (“brokerage".) arising from the Group's insu rance 
broking business (etdudingnverseas associated companies) is almost all earned by WFD 
and other United Kingdom subsidiaries. This brokerage is derived from numerous 
sources and, in 19.75, largest clients, including insurance intermediaries, con- 

tributed approxutiatdy 33 per cent, of the total. No one client accounted for 10 per 
cent, or more of the: total brokerage. 

United Kingdom insurance brokers collect premiums, settle chums and- remit balances 
due to insurers; interest earned tin these balances is retained by brokers for their own 
account. Interest so : earned -by the Group forms a substantial part of the interest and 
dividends shown in the income table below. 

The largest of the Group's- overseas insurance broking associated companies arc in 
Canada. Australia and.. South. Africa. Those in Canada and Australia, and the latter's 
subsidiary in New' Zealand; are owned jointly with Johnson and Higgins, a leading 
United Srares insurance ^broker, with, which the Group has had strong trading links 
since the turn of the century and which is one of the Group's' most important con- 
nections. The associated company in South Africa is at present owned jointly with. 
South African Marine Corporation Limited bur negotiations are in progress with n view 
to merging this company with tftc' insurance braking interests of Standard Bank, invesi- 
mcni Corporation Limited (see paragraph 6 of “General Information’ 9 below;. 

The Group also has associated companies in other countries. '■ 

Virtually the whole of the income and profits of insurance broking associated companies 
shown in the tables belosv is earned overseas in foreign currt&cfrs. 

Underwriting Agencies - 

The Group provides underwriting agency and management services- for nine syndicates 
in which approximately j,ioo underwriting members of Lloyd’s participate, nine of whom, 
arc Directors of the Company. Of thesp member* approximately 230 also participate 
through, the-. Group’s agency in 44 syndicates managed by other; underwriting agents. 
The Group is remunerated by the payment of annual fees and a commission on syndicate 
profits. Insurance broking, subsidiaries of the Company place risks whh these syndicates in 
the normal course of their broking activities an. the same basis as they do . with other 
Lloyd's syndicates. By far the greater part of the business of .the nine syndicates is received 
irom Lloyd’i brokers unconnected with the Group. . 

The Group also provides underwriting agency and management services for insurance 
companies, including -a number of leading overseas insurance companies or their United 
Kingdom subsidiaries^ -and is remunerated by -way .of commission,- a pact of which is 
based on profits. 

In providing these scrvkes the Group doesmot act as an insurer. - ■ 


SOURCES OF INCOME AND PROFITS 

Income 


The income of the Group together with that attributable to the Group’s interests in 

associated companies, other than Morgan .Grenfeli Holdings Limited’. 

for the last 

three years was derived from.thc follow. ing sources: 

— 
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The income of Sovereign represents art retained premium income 

together with interest and 

dividends received by Sovereign. 





The Group’s brokerage was earned in-the last three years from the following classes of 

insurance business: — 
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and was earned in the following currencies 
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The profits of the Group 'ceiote taxation and extraordinary items for the last three 


years were derived from the following sources : — 

197 .? 

T 9~4 

1 975 


jL'ooo 

± OOG 

i OGO 

Insurance broking: — 

the Group 1 ".\ ore 1 ’ . . 

5, Si r 

S.667 

7.221 

associated companies . . - 

3?3 

475 

X06 


6,144 

6,142 

S,02y 

Underwriting agencies , \aie 7! 

743 

1,102. 

959 

Sovereign ( A o;c a) 

452 

33B 

136 


7a339 

7,482 

9,1=4 

Interest in Morgan Grenfell Holdings 




Limited : — 

dividends received . . . . . . 


57 

— 

share of profits 1 Xoie j. 


265 

LGT4 

Total .. .. .. .. 

7,376 

T.S04 

TO, 138 

.Ywii: — 





1. liwup MMOraace. hrokinc profit and andernriun: Jjcnasa rrorin m Jude all Group mrerc^r 
uni tiividonia ahoiAii m the income tv ole, except :or -lividaias received froin Morgan Cnenteli 
Holdiags Limited. 


S. The results of Sovereifri are stated jfter crediting- i- i9-y,.underuTiUfli;. profits t»: £io3,occ. 
and after deducting. ia »*i - $ and. 1975, underuntm; la— cs nf£ 265 ,00c and £340.000 respectively. 

3. This represeau the Gruup - ' «.fcare of lhe declared po--t ua profit* attributable to the Ordinar-- 
»tiarchoIdcrc of Mor^n Grenfell HoUine> Limned, crossed up at 5: per cent., m respect of 
■ periods subsequent it* Morean Grenisl! Holdm;; Limited beeonnns an asMiciated company in 
June 1974. 


Insurance Company 

The Group is- Engaged direaly as an insurer through Sovereign Marine & General 
Insurance Company Limited (“Sovcreiga’’}, which acts as an independent insurer in the 
London, market- Sovereign underwrites marine, aviation and non-marine business 
through one of the Group's underwriting agency companies. Its business is substantially 
reinsured, and, in *975, its prcnrfom' income 'was. £20.3 million,, of which £1.7 miDioa 
was retained after deduction of reinsurance. It is'cstimated that £500,000 of this reiamed 
premium income, was in respect.of business placvd by Group companies in the. normal 
course of their insurance broking buSnessesi' 

Interest in Mftrgaa OrcsifeU Holdings Limited 

In Jane 1974, the Company increased its holding in the issued, equity capital of Morgan 
Grenfell Holdings Limited from approximately 14 per rent, to approximately 22 per 
cent, and since then Morgan Grenfell -Holdings Limited has been treated as an 
associated company. Morgan Grenfell Holdings Limited is the holding company of the 
merchant bank, Morgan Grenfell & Gnr .Limited, which offers a w ide range of banking 
and financial services and is a member of the Accepting Houses Committee . 


PROPERTIES 

The head office of the Group is at present in leasehold premises at 54 Leadenhall Street, 
London E-C.J, which ccmpri>e approximately 97,07-0 square feet of office accr.»mmoda- 
non. The leases of most of this property expire in 197S and rhe remainder between 
1986 and T98S. The current rental payable by the Group is approximately £400,000 per 
annum. 

The Company has'recenily purchased "contra^ number : 21 ;a'- in paragraph 5 of “ General 
Information” below) Ten Trinity Square, London E.C-3, formerly the headquarters of 
the Part of Lo ndon Authority, which comprises approximately 140,000 square feet of 
office and other accommodation. The property is freehold except for a small part 
within the ancient Liberty of the Tower of London which ia held under a Crown Licence. 
The purchase price of Ten Trinity Square, including certain fixtures and other items, 
was £13-75 million, of which £5.75 million was satisfied from the Group’s own cash, 
resource* and £8 million was borrowed under a five year facility from Uoyds Associated 
Banking Company Limited '* wholly-owned subsidiary of Lloyds Bank Limited, and 
Al organ Grenfell & Co. Limited. It is prim a ted that interest on this loan lor lhe second 
half of 1976 will amount to £ soovoco. 


It i* intended to transfer the head office during 1977 from Leadenhall Street to Ten .* 
Trinity Square, on which the Group expects to spend a toral of approximately £1.7 
million on alterations and improvements, including catering and other facilities. The 
Group has given notice to terminate, at 31st December. 1976, one of the leases of 54 
Leadenhall Street. The area of the premises covered by this lease is approximately 
16,000 square feet and the current annual rental is £115,000. Agreement subject t»« 
contract has, however, been reached for the Group to continue to occupy the pan »’1 
the premises held under that lease until 31st May. 1977 at a rental of £140,000 per 
annum. Negotiations are at present in progress with a view to the surrender of the 
leases of the remainder of the building. ; 

The country head office of the Group is al Ipswich in premises which provide approxi- f 
matriy 164,000 square feet, of office and other accommodation. The building was. 
erected on a freehold site owned by the Company and was completed in 1975 at a total 
cost ^including the cost of the site; of £6.4 million. 

In the opinion of the Directors, the aggregate current market values of Ten Trinity 
Square and the Ipswich property do not materially differ from their combined book 
value as at 30th June, 1976 of £20.2 million. 

The Group also has a number of smaller properties in the United Kingdom and ox er- 
seas, most of which are- held on short leases. The aggregate current rental payable by 
the Group for leasehold premises (other than 54 Leadenhall Street; is approximatcly 
£208,000 per annum. 

MANAGEMENT AND STAFF 

The Board of the Company comprises eleven Directors of whom two are non -executive. 

The executive Directors form the management committee of WFD. This committee 
is assisted by fourteen other senior Directors of WFD who, with the members of the 
management committee, are known by the title "Life Director''. This is a traditional 
' title in the Group and has no connotation of tenure of office for life nor any connection 
with life insurance. 

WFD is organised into live operating divisions: Horae, Marine, A nation. Reinsurance 
and International. 

Directors and Senior Management 

The Chairman of the Company, Mr. J. T. Faber \,59': is the son of the late Alfred 
Faber, who was one of the eight original Directors of Willis, Faber & Company, Limited 
on its incorporation in 1897. He joined the Group in 1938 and has spent the whole of 
his working life within the Group, becoming Chairman in 1972. He is a non-executive 
Director of Morgan Grenfell Holdings Limited. 

The Company has three Deputy Chairmen. Mr. D. V. Palmer 149 ■ joined the Group in 
1959 and became a Deputy Chairman in 1972; he is principally concerned with finance, 
administration and the Group’s overseas subsidiaries and associated companies. Mr. J. O. 
Prentice (50'j joined the Group in 1948 and became a Deputy Chairman in 1972; he is 
responsible for the Marine Division. Mr. A. R. Taylor C551 joined the Group in 1950 
and became a Deputy Chairman in 1974; he is responsible tor the Home Division, 
the United Kingdom brandies and the Ipswich office. 

There arc at present five other executive Directors. Mr. H. t. Gumhel .63 and Mr. R. N. 
Bowes ..47) joined die Group in 1936 and 1956 respectively jn J are jointly responsible for 
the Reinsurance Division. Mr. K. W. Childs ‘53 • joined the Group in io6t anJ it 
responsible for the International Division. Mr. (J. N. Hughes . 52: joined the Group in 
1967 3nd is principally concerned with the Marine Division. Sir Henry Mance .en- 
joined the Group in 1953 and is responsible for the Group’s underwriting activities. He 
was Chairman of Lloyd's from 1969 to 1972. 

Mr. A. Sykes (.44.1 was appointed to the Board in 1974- He is □ non-executive Director 
of the Company and is at present a Deputy Managing Director of P & O Energy Limited. 

He will take up full time duties as an executive of the Company on sand November, 

1976 and will be the Group Financial Director. 

Mr. G- W. Mackwortb- Young fjoj was also appointed to the Board in 1974 as a non- 
executive Director. He is a Vice Chairman and the Chief Executive of Morgan Grenfell 
Holdings Limited and a Deputy Chairman of Morgan Grenfell & Co. Limited. 

The Life Directors of WFD are the executive Directors of the Company and Mr. 

R. j. Arnold 139}. Viscount Chelmsford (45', Mr. J. S. Cohen *46), Mr. M. G. Day 
.51,, Mr. L. H. Dick (64^, Mr. R. J. Elliott (431, Mr. A. A. Gregory (44;, Mr. T. D. R. 
Higham 149;, Mr. A. P. Leslie 1.4 1’., Mr. D. J. Martin 149.:, Mr. F. K. Thomson y . 

.Mr. H. M. Turvil] (4S.', Mr. M. A. Wheeler (49 . and Mr. H. V. White-Smith . 42 . 

Staff 

The Group has approximately 2, boo employees in :he United Kingdom and operate 1 , 
pension schemes of which all employee* over the ace ol 21 are eligible to he member-. 

The Group’s overseas insurance broking associated and subsidiary Companies employ 
some 1.000 people. It is ibe policy of ibe Group to pay careful attention in the recruitment, 
training and career development of it? staff. A variety 01 technical, clerical and managerial 
tr aining schemes arc operated. Extensive use is also made of the facilities of the Chartered 
Insurance Institute as well as other external course*. 

In recognition of the need to attract and retain people ol the highest calibre, the Group 
has established two Share Option Schemes, one which all employees arc entitled to i<»in 
after a qualifying peripd of service and the other intended for senior staff. The maximum 
number of Ordinary- Shares to. be made available undcT the two Schemes or any other 
share acquisition- scheme for employees will be 3,000,000. representing 71- per cent, 
of the issued Ordinary "Share capital of the Company, and the number of shares issued 
under, either Scheme alone- will not exceed 2,000,000, representing s per cent, nf the 
issued Ordinary Share capital. The above maximum numbers or shares may be adjusted 
in accordance with ihfc rules of- the Schemes. No options hare vet. been granted under 
either -of tiiese Schemes bur it is the intention to inrite applications for options to sub- 
scribe for a total of not more than 1,500,000 Ordinary Shares in the Company, with in 
4 2 ‘da yi after the first day of dealings in the Ordinary Share capital of the Company .m 
The Stock Exchange. No person at presenr beneficially owning Ordinary Shares in the 
Company will participate in either of the Schem* for a period of two year* irom the J;*tc 
hereof. Further detail*- ol the Schemes are set out 'in paragraph B of "Gency! Informa- 
tion' below. 
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WORKING CAPITA!. 

The Directors are cl the opinion that the Group has sufficient working capital for its 
present requirements. 


PROFITS AND DIVIDENDS 
Profits 

As shown in the Accountants 1 Report below, the consolidated profits Of the Gfoup 
before taxation and extraordinary items have risen from £5-3 million in I97t w £ r p- r 
million in 1 975. While special factors such as inflation and the appreciation of foreign, 
currencies have contributed to this increase, there has also been underlying growth by 
way of additional business. 

The inflow u f additional business to London and appreciation of foreign currencies have 
been particularly marked in 1976 and, for rhe six month period ended 30th June, 1976. 
the profit' *>!' the Group before taxation and extraordinary items amounted to £8.6 
million, frolic* do not normally accrue evenly over a year and therefore the figures For 
the first hah arc not necessarily a reliable indication of the result for a lull year. 

The Directors forecast that, in die absence of unforeseen circumstances and taking into 
account the cost of financing in the second half of the year the acquisition of Ten Trinity 
Square at the end of June, the consolidated profits of the Group before taxation and' 
extraordinary items fur the year ending 3 1SI December, 1976 will be not less than £15.25 
million. The principal assumptions upon which this forecast is made axe set our under 
••Profit Forecast" below. 


Dividends 

On the basi, of the forecast profit before taxation and extraordinary items of £15.25 
million, the Directors intend to recommend the payment in May 1977 of a final dividend 
in respect of the year ending 51st December. 1976 of 4-5P P« Ordinary Share (6.923P 
including the associated rax credit at the current rate;. 

HaJ tiic Ordinary Shares of the Company been listed for the whole of the year ending 
31st December, lyTti, the Directors would have recommended dividends totalling 
-p per Ordinary Share -,tc.7b9p including the associated tax credit at the current rate;. 
In tuiurc years, it is intended to pay interim dividends in November and final dividends 
in May. 

It i- proposed to p.iy the dividends on the Preferenee Shares on 1st July and 31st 
December in each year. JEach half-yearly payment will be at the rate of 3.5P per Pre- 
ference Share -5.38 <p including the associated tax credit at the current rate). 


Appropriation of Profit 

The following table srt- our how a profit beiorc taxation of £15.25 million i disregarding 
any extraordinary item., would have been appropriated hud the Ordinary Shares of the 
Vjvmpanv been listed lur a lull year: — * 


C'000 

I’ro.n pclorciaxiirii'ii .. .. .. -- 15,250 

Less: (Estimated taxation i based on A corporation tax rate of 

52 per cent. 8,387 


Profit after taxation .. .. .. .. .. .. . . 6,863 

Less: Preference dividends .. .. .. 98 


Profit attributable to Ordinary Shareholders .. . . . . 6,765 

Less : Ordinary dividends totalling 7p per share 2,800 


Profit retained 3,965 


On ini', basis, the Ordinary dividends would be covered 2.42 times by the profit 
■attributable to Ordinary Shareholder*. 


PROSPECTS 

As Mated under "Profits" above, it is expected that there will be a substantial rise in 
profits in 1970. 

The Group's prospects are closely linked to the position of the London insurance 
mjrkct in relation to world markets. While the Directors are convinced that the London, 
market will maintain its prominent position, the Group will continue to participate 
acutely in the development of other markets. The fact that Lloyd's has attracted a 
record number of new members for 1977 will be to the Group’s advantage in both 
broking and underwriting agency activities. 

The strength of the Group is enhanced by the international character of its business 
which is well balanced and not unduly dependent on any one territory or class of 
insurance. Above all, the Group's prospects depend upon the quality of its executives 
and staff and their ability to serve its clients and generate new business. In this respect 
the Group is well placed. 

The Directors view the future of the* Group with confidence and enthusiasm. 


ACCOUNTANTS’ REPORT 


The loil.w. m; is a copy of a Report by the Jibuit Reporting Accou n ta n ts, Baker Sutton & Co., 
bartered Account am*, and Peat, Marwick, Mitchell & Co., Chartered Accountants : — 

Eldon Street House, 1 Puddle Dock, 

Eldon Street, Blackfriars, 

London EC2P 2 A V London BC4V 3PD 

l Director*. 

* illis Faber Lmurcd and 
Morgan Greniell & Co. Limned 

9th November, 1976 


Gentlemen, 

We hare examined the audited accounts of Wiilxs Faber Limited C'the Company"} and ox its 
subsidiary companies for the periods relevant to this report. The Company and its subsidiaries 
arc collectively referred to .u 'The Group”. Baker Sutton & Co. have been auditors of the Com- 
pany and Us principal subsidiaries in respect of all the relevant accounting periods. 

The summarised profit and loss accounts, balance sheets, and statements of source and 
application luiuLs sci out beknv are based on the audited accounts after making such adjust- 
ments as wc wmitlcr appropriate. In our opinion these summaries together with the notes thereon 
give, under the historical cost convention, a true and fair view of the profits of the Group attri- 
butable to the Company, and of the source and application of funds for the periods stared and of 
ihc Mate of affairs ol the Company and of the Group at the dates stated. 

The account* lor the >ix months ended 30th June, 1976 will not be laid belore the share- 
holder. in general meeting. No accounts of the Company or any of its subsidiaries have been 
made up and audited in respect ol any period subsequent to 30th June, 1976. 


BALANCE SHEETS 
The Company 
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— 

— 

— 

— 

— 
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Associated companies .. 
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70.997 
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Taxation 
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Loans .. ..17 

Minority interests 
Deferred taxation .. T8 
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ol the Company . . 
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Share premium account .. 
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571 

6.300 

4J76 ' 



— 

— 

— 

-- 

(8,006) 


|17) 

— 

136) 


(42) 

(2) 


' 


541 

233 

0.359) 

(1.346)- 

10.470 

12.503 

14.320 

18J51 

21.006 

24^50 

28^04 

1.880 

2.400 

2.406 

2.400 

2.400 

2.400 

2.400 

640 

320 

320 

320 

320 

320 

320 

8.913 

10.926 

13.187 

77.199 

19.849 

23JD95 

27.0S4 

11.633 

13.646 

15.907 

19.919 

22,569 

25.815 

29.774 

1.1E3 

1.143 

1JS87 

1.566 

1.583 

1.565 

TJ70 

10.470 

12.503 

14.320 

18,351 

21.006 

24J25S 

28.204 ' 


NOTES 

Accounting Policies 

r . The principal accounting policies of the Group which have been, applied consistently in 
the foregoing profit and loss accounts and balance sheets throughout the periods under review 
are: — 

i i i of iwnsohJaiii'n 

The Group accounts incorporate accounts oi all subsidiaries made up to the dame date 
and indude the results of associated companies attributable to the Group’s interest 
shown by accounts drawn up to the same date or to a date not more than six months 
earlier. In the case of one associated, company, accounts for the nine months ended 
30th June, 1973 were used-following a change in year end; otherwise these accounts are 
for twelve month periods. 

The net assets of the wholly owned insurance subsidiary company, Sovereign Marine & 
General Insurance Company Limited C* Sovereign”), arc included as one figure in the 
Group balance sheets and die profits before taxation are separate l y drsdosed m the 
profit and loss accounts, because the nature of its business differs from that of the 
remainder of the Group. 

Accounts lor the Company and for the Group have been drawn up for the six months 
ended 30th June, 1976 and audited. The Group accounts for that period indude the 
attributable remits of associated companies based on interim unaudited accounts for 
the appropriate six monthly periods. 

As a result of the disturbances in the Lebanon, the results of Willis Faber (Middle 
East? S. A. L. have not been included in the consolidated profit and loss accounts for the 
year ended 31st December, 1975 and for the sis months ended 30th June, 1976. The 
cost of the Group's investment has been written off as an extraordinary item in the 
consolidated proht and loss account for the six months ended 30th June, 1976. .The 
exclusion of the results and the writing off of the investment have not materially 
affected the results of the Group for either accounting period. 

Goodwill represents rhe excess of the cost of the shares in subsidiaries over the book 
value of net tangible assets at the dates of acquisition. Results of. companies acquired 
are incorporated in the accounts from the dates of their acquisition. 

hi Rcr.iineJrn'knase ■ V 

The Group takes no credit for brokerage income unril the relevant transactions have 
been recorded in the books of -account. The aggregate amount represented by transac- 
tions unrecorded at die end' of the relevant accounting period fluctuates due, inter a ha, 
to changes in the timing of the processing of transactions by clients and insurers, 
particularly in respect of reinsurance. . 

(hi) Cndcnerir.ng agencies 

Profit commission is brought into- account in the accou ntin g period in which it is 
received; fees and other commissions are accounted for on a receivable basis. 


Tfic'Bsandal Times Wectoe$day ■ Nb^MSc^.alZK 

£ . Tkttfiotti— . 7\ *■’ ' 

• ... StXJBOBtb 

* - V.V-- : - ended ■ - - 

_ *' ■ Yw ended 31 sl Dveabor, V SMJoeSr 

ISft W2 1373 107* -WS 

, rm rota, row rm 

U.K. nujerabM tax:— ■ 

The Croup .V • .. 

Associated companies.. 

Double taxation relief ... , -t ,, 


Overseas taxation-.— 

Aran Bated Unpaaisa . 
Deferred taxation “ U. 
Prior years' adjusumots 


im 2,143 

(43) (52| 

2.179 2J01 3.446 3.74! 


3,562 3387 ■ 3.765- • 

- ‘IM 521 . 

(116) (54) 


rare 

rm. 

4,680 

(207) 


4293 


.1*. . 


6 . ~ FjrtTXnrrlinAry K — - 

- • 

Profits loss lossdi oh safe of prppenitt .. 

Profit* less Idirta on alBaf rn fawat*, !■« 
•smote written off - vc-ti . . 

Other items .-. • „ . 

Related uumnb V. .. , 


83 

(hi) 

( 8 ) 


11] 

14 

(13) 


172 

( 5 ) 

[321 


301 366- 

112 -1.025 
35 (1«) 


2.196 2403 3,5M 4.10 S,5» 


Ystr ended 31 a Becmbcr. 


4.S32 . 

208 
(321 1 
00) 

4 JOS 


Sixmtndu 

1 oM 
SMJae 4 


1371 

1072 

1377 

-107* 

1370 

1376 

rooo 

rm 

im 

.raw 

rm 

rooo 


- . 

159 

- -* 

m 

52 

233 

17 

1,132 

(83) 

(332) 

199 

(113) 

(18) 

(10) 

l . 

98 

US) 

120 

m- 

1^75 

- (79) 

(278) 

183 

(79) 


(235) 

— 

(126) 

(78) 

41 

m 

14140 

(79) 

(WJ 

115 


7. The' dividends paid inunssiectolf the periods under review on each da» of shares were 

as follows: — - . * . 


Number of shares of £1 eac& : 


Years ended 3lstDseam&«r; 1976 

1572 

’1IJS 

-v-1974 

'1*75 

Six Deaths ended 30th Jne, 1976 


First W meat* 
. 406,000 


Scceed Prafemu 

1 . 000.000 


•'A"Qt4iaait 

465JOOO 


— 

' K" 

-rm 

% 

rm 

% 

rm 


10* 

40* 

10* 

1D0-. 

207 J* 

962" 


10' 

46* 

16* 

106* 

f 7541*1 

[349* 





l 99.6 J 

1463 . 


7 

28 

7 

76 

155.2 

721 


7 

28 

7 

70 

168.9 

785 

•“ - 

7' 

26 

7 

70 

183.6 

853 

m m 

ZJ5 

14 

3.5 

35 




On 2Z&C October, 1976, fin interim dividend at a rote of zoo per cent., amounting to £465,000, 
was paid on the U A” Ordinary shares in respect of the year 103101 December, 1976- 

No dividends hive beia paid in respect of the periods under review on the 535*000 Deferred 
Ordinary shares Of £ieach<rfthe Company. 

Dividends m ark ed.* were d*«-iarr d gross and paid under deduction of income tax at the 
relevant standard rate prior to the introduction of the imputation system of taxation. 

6. The calcubxkma of per Ordinary shore are based on 40,000,000 Ordinary 

shares of 25P each and on the following earnings after minority interests and Preference divi- 
dends, bur before exnadrdinary items : — 

• .-•• toot 

2.334 

3.074 
3.633 

3j514 

- 4.503 

3,844 . 

The above figures art not comparable due to an increase in the rate, of corporation tsar from 
46 per to 52 percent, in April, 1973 as a result of changes’ in the system of U-K. corporate 


Yuri Sub»13Ist0seAialiBr. 197! 

1972 

1973 

1974 

• ••> 1975 

Six naoftssnM 3BA «h»s, 1978 


Balance Sheets 


9- 

Fixed issereif 36th Jude, 1976 were as follows:** 
nsCoBpoayi 


The Droop 

Net took 


Match* 



Cast 

Deprecatm*. nice 

Cost 

Dopteciatioa 

vtlae 

rooo 

rooo -revo 

rode 

rm 

rm 

21.778 

246 : ;* 21i3i Freshdid propirtios . : 

21.79? 

247 

■21490 

. 117 

3 . .114 Iona leasehold prapertite 

239 

7 

232 

51 

1 > 49 Short leasehold prapertiu.. .. 

51 

2 

. 49 

— 

^ , Ftwmture. iuitripmdiu and muter vehicles 

4.160 

1.948 

UK 

21.946 

• 261 21.196'. 

2SJ47 

2.202 

244M5 


10. The n« assets of Sovereign arc detailed, below : — 

-■ 31st Dactmbar. 

WO Wt 1072 1073 1074 


30th Jut, 

- -WO- 1071 1072 1073 1074 1070 1076 

• s s.r . o'.-j :: im cm cm cm rm rm- im 

ListsrfiiWBStBWfltt:— - - 


British Swamaedt saeuiiiisl 
ERSitiM .. . ,! v, . 


Dsporits wf* TraslMs 


62* 

248 

■ 869 

199 


*64 

1.11B 

1.106 

U65 

1.039 

517 

■ - 

227 

257 

2*7 

116 

189 

249 


*31 

1,373 ' 

1,313 

1.281 

\m 

768 


235 

256 

258 

255 

267 

-337 



(iv; Sovereign 

The underwriting results for cadi year are ascertained after a period of two yearn from 
the end of that ye%r- Insurance funds comprise premiu m s received less outgoings in 
respect nf the two open years, supplemented by such transfers as may be necessary to 
ensure that the funds arc adequate to meet all estimated future liabilities in respect of- 
those years, together with a provision for outstanding claims attributable to the closed 
years. 

(v '• Races of exchange 

The results of overseas subsidiary and associated companies, and assets and liabilities 
in foreign currencies, have been converted into sterling at the razes r ulin g at the 
Company's balance sheet dates. 

(vi; (Fixed assets 

Fixed assets are shown at cost less accumulated depredation. Depredation is calculated 
on a straight line basis at rates esti m ated to write down the value of assets to nil over 
zheir expected useful lives. The rates generally used are: — 

Freehold and long leasehold properties : — 

Land .. .. .. ... Nil. 

Buildings .. ’ z per cent, per aranas. 

Fixed plant .. 10 per cent- per annum. 

Short leasehold properties .. - . Over remain ing period of rhe lease. 

Furniture and equipment ... -- 2o per cent, per armum. 

Motor vehicles .. .. .. 25 per cent, per annum. 

fvii) Deferred caxaiion 

Deferred taxation comprises taxation at rates' ruling at the balance sheet dares on the 
excess of the book values of fixed assets qualifying for capital allowances over the ux 
written down values, adjusted for other timing differences, leas advance corporation 
tax recoverable more than one year after the balance sheet dace (more than eighteen 
months at 30th June, 1976J. 1 


Comm assets: 


Debtors 

2.692 

L374 

2.313 

3^01 

2,6*7 

3.596 

4J210 

Treasury and other bills 

— 


~ 

— 

— 

1^40 

U32. 

Bank balances and deposits .. 

1,476 

3.135 

3,116 

2.759 

3.787 

2.579 

2,907 


4.168 

5.509 

5.435 

5.960 

6,434 

7.415 

9,348 

Current liabiliimx . 'i 









.158 

199 

169 

230 

286 

384 

214 

Cieditors 

2,601 

3.156 

3.061 

3,179 

3,355 

34151 

5JQ1B 

Bank loan .. .. 

— 

— 

— 

18 

18 

21 

24 

Taxation 

IBS 

310 

400 

382 

391 

188 

263 


2^43 

3.665 

3.830 

3.80S 

44»0 

4.544 

SJ519 



Net correal assets .. „ .. ». 

1.226 

1,644 

1,805 

2.151 

2.384 

2.871 

34130 


1223 

UBIO 

3.434 

3.723 

3 300 

4J96 

4.933 

Dedset: Insurance hmds:— 








H arias, aviation aotf transport .. 

1.261 

1.729 

1,78* 

1.882 

VSH 

2,490 

2J42 

Hon-mariiM ... ... .. ... . 

53 

101 

60 

74 

162 

228 

334 

• - - ' .. ' . • ‘ 

1.314 

14)38 

1.844 

1 JS6 

2,136 

2.716 

3.276 

Netasssts .. .. .. .. .. 

379 

14)80 

1,590 

1.757 

1.784 

1.660 

1.657 


The listed investments had a mid die market value at 30th. June, 1976 amounting to £710*000. 

At 30th June, 1976, deferred tx sxion relief for which no credit bad been rate" q> 

approximately £600,000. 


PROFIT AND LOSS ACCOUNTS 


No credit is taken for tax relief which L deferred by the disallowance, under the rules 
relating to the taxation of marine and aviation insurance, of certa in provisions for 
outstanding claims in Sovereign. 


7m ends* 31st December. 




1371 

1972 

1973 

1974 

1925 


Notes mOO 

rm 

rooo 

rm 

rm 

Grass inccme:— 







Nci retained brokerage and lee income 

1 

10.104 

11.213 

12.761 

15.130 

20^64 

Underwriting agencies' lees and 







commissions 

1 

1.027 

1.255 

1,629 

2.093 

1172 

Interest and dividends [excluding 







Sovereign) 


1.4*8 

1.494 

3.321 

3.911 

3.075 



12.600 

1US2 

17.731 

21.139 

25.511 

Expenses 


7.799 

SJ73 

11.140 

14J13 

17.329 



4.801 

4.683 

6.591 

6.82S 

8,182 

Profit nl Sovereign .. ,, . .163 

295 

STB 

452 

238 

136 

Piafit before taiation and eilraordmaiy items:— 






The Groan . . 

1 

5.09$ 

5.193 

7.043 

7.064 

1318 

Associated companies 

4 

137 

218 

333 

740 

1^20 



5.283 

5.417 

7.376 

7.804 

10.138 

Ta»jtian 

5 

2.196 

2.203 

3,550 

4.1 69 

5.538 

Prafithstereexiraordinirvitem; .. .. 


3.087 

3J14 

3.79* 

3.615 

4.680 

Extraordinary items 

6 

*\ 

(I) 

1JI40 

(79) 

(404) 



■ ■- 





Profit alter tad ar.d extraordinary items . . 


3.122 

3213 

4^35 

3.536 

4.196 

Minority interests .. 


U3) 

— 

(=) 

(31 

\ 



■ 

- , 




Profit attributable to members of the 







Company 


3.115 

31213 

4.831 

1533 

4.197 

Dividends.. .. .. .. .. 

7 

1.102 

952 

819 

8*3 

951 

Profit retained:— 







The Group 


U75 

2410 

1974 

2.350 

2JiB5 

Associated companies .. 


32 

51 

38 

300 

681 



2.013 

2.261 

4JJ12 

2.650 

3146 



1 

XSW. 



X«. 



P 

p 

P 

.P 

p 

Earrings per Ordinary share . , 

O 

IM 

7.69 

9 2i 

5 73 

1125 


Sir mnnths 

ended 

ZathJaoe. 

1S7S 

rm 

1 13.589 


^Profit and Loss Account* 

2. Profit of the Group before taxation and extraordinary’- items is arrived ar after charging 
the following items:- — 









Six months 

1,68/ 



• 




coded 




Year oodad31st December. 


20th Juo6, 

2.038 


7977 

1372 

im 

1974 

1975 

197S 

— 


roan 

rm 

rm 

rm 

rm 

rooo 

17,314 

Depredation 

256 

232 

289 

470 

897 

522 

9.984 

Interest on bank and ether died term loans <. 

16 

31 

59 

100 

13* 

53 

— 

Eirectera' emoluments 







7.330 

salaries 

138 

237 

307 

236 

306 

143 

77 

employers' pension uniribuitons . . 

119 

175 

189 

139 

148 

61 

— 

Employers' otbsr contributions to pension himb:— 








ronnaf 

365 

. 332 

430 

£39 

1,10* 

6D7 

7.407 

special 

— 

— 

400 

' 500 





‘ 1.192 

Staff rdouhen costs 1 staling to won :o Ipswich 

— 

— 

152 

245 

347 

40 . 

8.599 








4.709 








— 

3. The pietiiof Sovereign comprises:- 

— 






1890 








115 







Six sooths 

' 







coded 

4.005 



YureadadSIst December. 


20tbJeu f - 

3 


1071 

1972 

1973 

ty 4 

1375 

im 

— 


rm 

rooo 

rooo 

rm 

rm 

rm 


Underwriting results .. .. .. ,, .. 

123 

312 

103 

(285) 

1340) 

(125). 

- 4.008 

Interest and dividends., .. .. .. ... 

172 

198 

349 

503 

476 

202’ 

49 



— 


— 

— 

— 

— 


295 

510 

452. 

238' 

136 

77 


2.789 


1 


170 


3.959 


! P 
9.61 

[sir mutts] 


4. The profit before taxation and extraordinary items of associated companies includes ' 
£690,000 for the six months ended 30th June, 1976* jCr^>r4POO for r975 ^ Q^Sfioo for 1974 
in respect of the Group's share of the anudfidkted profits of Morgan Grenfell Holdings Limited, 
which has been treated as an associated co m pany since 1st July, 1974. The attributable profits 
al ter taxation, the main part of which is deter min ed on the baits permitted foe banking com- 
panies under paragraph 33 of the Eighth Schedule to the Gonzpazues Act 1948, are grossed up 
for the purpose of determining profit before taxation at a tax rate of 52 per cent. 


Tbs investment in subsidiaries ** yath. June^ 1976 comprised: — 

Sfca«= at coa. teas amounts written off .. 3.735 

Inna term loans 5gg 

Amounts «raj by artsidianfs .. 4^3 

. .. 8.381 

AaSoants owflJB to su&snTuriw .. M M H 4.C50 

......... 3.721 


32. 


Shares ricwt Im assarts writtsa off 
Unsecured lAau .. .. .. 

Share of retnoad sanuigs .. .. 


The Compear TheGntp 

rm rm 

5.887 5,157 

— IBS 

— 1,131 


5.697 


6.794 


-Of the above share of attaine d earnmgs, £S 03^100 is retained overseas, and distribution to 
the Lompany would give rise to additional taxation of approximately jCjccvooo at current rates. 

13: Other trade mvestmeots are stated ar cost less amounts written off and, at 30th Tune, 
i 97 Qj co m p ri sed; — * 


Unlisted scares 

Oepmits 


rm 

495 

525 


ThfiDirteoas’ valuagidfitf thi unJifted shares held *iS6fh June, 1976 to gtfSflao. 

_I4. 


(shown above), had a middle 

Cwapany) and £65^000 (the Group). 


marker value at ^oth June, 1976 amounting to f~z6floo 

IJ. The liabilny for cnerent taxation at 30th Juqe, 1976 waa payable os follows: 

Tie Company The Snap 

On or before IstJiuaaryrlS?? - 

0nUt‘0cioto,1977 .. .. .. .. ” 

0nl*iJaBU«y,19J8 „ 


rm 

rooo 

266 

- 3J26 

L- 

382 

49 . 

1511 

317 

7.21* 



19 
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*«y 

■«4 
' *a# 
i; 

‘*4 

ft 
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* 
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t 

l -*7 
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s> 

■^i 

‘^i 

•:i 

:t5 
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GENERAL TSTPOR MMH5N 

MPANT 

ip7t> tilc^ it a imd Bed dare l 

nr. J fW1 ]_ _ ^ ______ _________ 

, **A” Ordinary Shares nnA-caj jOoorBctpTed- Ordinary, Sharevm alTcascs c££* cadi, 

- yyerC ™iwt fijSly pa)d»‘ . . , ,'."' . '‘-S- 

Qn_9& .November, 1976, oendiMndly on tte'GWreriioC The' Stock Exchange admitting the 


■ , ■'. AHOmarT jaagta of flm Company, brad andnow bj frg ieat d, to the Offiaal Liston rir^bdfcre isdx 

■ ■ commiea •• ~Doccnibciy I9y6j(&) fe&aorimnted caphal <J die Cbi^an y'WB m enaced md Tm^niyd 'M M 

. . ' consist of £13^00,000 divided into 1400,000 7. pa cent .OunralatiTC Reference Share* of £x each 
, v and gtvooqfloo Ordinary Shares qf a<g> cadf, The rcoq gnft a ijHal hcmg effected as follows; (ajoy the 
*- v KnrrcxriocL of the issned Second. Preference Shores into EtrarPxcfcrcnce Shares aaJanjc ptaipatai with, 
ifac entatfegEfaBTFreferepM Shares; and by tire redewamarioc^ansneh Preference S>T»Tr ii»*7p«-rrr TT ' 


M Vafihr 




one tots for every asp nominal amount of share o^hiTcf which lx ia the balder. Provided, due 
holders Of the 7 per cent. Cumulative Preference Shares shall not be entitled to receive notice gf, - 
attend or vote atony Genctal Meetings by virtue of such haimnc unless eiinec:-- 
(a) ax the date of me notice cottrenmg me m«y ing die dividend thereon. is_rix months in c wear. <sr ■: 
ffy the business of the meeting includes the consideration of a iesohma&iar reducing the capital • - 
of the Company by repaying the whole or any jwt of the capital paid up on the Prcicrenco 
Shares or; for the sale of the.uaderefcinc of the Company or for winding up the Company 
Or shy resolution varying or abrogating any of the special rights or privileges attached to me 
Preference Shares in which case they shall only be entitled m rote on any such resolution. 

(j) Director# ' - • 

(a) A Director shall ant too: or tie counted in the quorum on any resolution of tie Board concernin'; 
his own appointment as the bolder of any office or place of profit with tnc Company or any other 
company in which the Company is interested (inr ll " i "?ff- Thg arrangement or vitiation of the terms, 
thereof or the termination thereof), A director dull not vote nor be counted in die quorum on 
any xtsohitioa of die Board in. respect of any contract or ammgenent in v^hich hemn his giotvlcdge 

wrwMwl t~rn*£t a* fflmKw.) flr^-lggnf 

(b) The aggregate fees ofthc Directors as such ia respect of any rinandnl year or other period shall 
sot exceeds rare of £15,000 per annum, or such other amount (if any) as shall from time to tnhc 
be determined by antimay resolution of the Company. The amounts (if anyj payable 10 Directors 
tend die same atrmurtr need not be paid to each Director) shall be determined irom time to time 


1 W*ycr af «nryj| ff rfii|«Hp JWndTnff 


. The Gr uvp excnic-interest aa money bdd <*ti 
feeir clearance throggh the banking Kpgepu - 

17. The loans are 

& Co. limited, are maecnredand.^ . ... 

plnrp^ in the ’ T-mrflnn irtartetl Rq uty i I leiit-jM m BUT equal amnul iorta lmm tS . cf ■■ 

£2^ 000/300 comtncndi] ~~ “ '*' u “ * **■ " 

mcutviduspcvl^^ 


J Sit _ 

Insurance] 

P^ b ** 1 *^ Tl nnW I T-T.nirr.t- 

. . _ Latch & Kendall, iaraked . _ _ 
Dunndl dr Fowler limited ~. ■• i. 

H. J. Wctam Sc Co. Limited ' ... 

Harris, Martian & Co. Limited . ■ .. 

Hnghc*-Gjbb and Company Limited .. 
XFjflisjFabcr A.G. (Zurich) , ■ .. ■ .. 

Wiil ia Faber Chnapness limited . ' .. 
■ ^rai ia Faber (Coigtroaion) limited .. 
Wm is, Faber urehnd) Irinutedsil ’ . " .. 
’Wfllis Faber (Middl tEast) S_&_L. 

owned by The Guildford 


by rekohitioa of the Board. 
(O' 



*8. Bc&r»d«arioiuB?|afii 


ttreifa3a flg— iw — "*w: •• „•* — 


'D8ffto#te"fiB?ofl^B/f«Mcn itZyjgfr#*!. 

? " - v- . - *• ' ' *i. 

■- ; • ■ i •• •• ti h ! '•■ 


• • • . 

TbeCtmpny Tie Bran- ^ 

mo £w< , : 

SHI VM ■■ 

. V ; • . pnfg ?', 

TSBH'- >' 




■wmiaFaberC 
\WHIi Jaber I 
\-r iK£» Faber < 
■Willis Eaberi 
•WnbsFkbcrl 
TBlIis Faber | 
"Willi3 Faber ( 



Ijijmcd 
'arch East) limited' 
focthem) T - i mi ^y 
forth West) limited 

1 jmirrri 

'eat) Lfadml 

'ales) limned 


Bjwtj f ffMmn ltaii t t 

Adv iso r y Services Xinutcd 




■s- 




■•iDcn 


‘■'•JV 


-/EqnvdBHnnn&Msd&r .. .'i. .. 

'. : FypifflrifrnTH Mftbmisad^gtl Bflt nmtnitlad far ma £' »• M 

The inajor part of the t$£eadBtmK'm the prt^osefjaBga ri oaaa n d 
TQtu^Sqhg^hadnotbttnaiitliorisedatacahJuDeaXgyfi.^ t;' ■ 
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... The Bcnrd may foom time to time appoint one or more of its body to be EsecntivcDirecsors for 
such period and upon such teszus as the Board may determine. An Executive Director >hail reccire 
sn^ch . remuneration (whether by way of salary, commission, participation in protits or otherwise) 
as the Board may determine, and eiuaer in addition m or in lieu of his lemunemtijn as a Director, 
(eft The Board- on. behalf of the Company may exercise all "me powers of the Company 10 v.ur.t 
pensions, annuities or other allowances and. beneots (including allowances or ben slits on or by 
reference 10 death), in favour of any person including any Director or former Director oi ;i--x 
Company or of any of its subsidiaries or inc xdauonsi connections or dependants u! any - ucn Director 
or former Director provided that no pension, annuity or other allowance or bcnc.'it vna!! u :t*io*2£ the 
approval of aa ordinary resolution of the Company be granted to a Director or I'unaor Director of 
The Company who has not been an Executive Director of the Company or of any of its '.ubsidumes 
or bdd other office or place of profit under the Company or any of its subsidiariei cor to 3 per: on 
as such who is a rdmon, connection or dependant of such a Director or former Director, and, 
provided always as aforcaakf, may-mate payments towards insurances or trusn for such purposes 
m respect of such persons and may include rights in respect of such pensions, annum c,, a ilo trances 

aiy4 fn rlw twhk nf fpgjgmiatf nf any ^wli pamn. 

(e) A. DineemriaiiotTe q i ii redmnold any q ua IHifancn shares. 

The Articles do not con tain any provisions grinding or varying the operation of Sccti'03 iSc 
of the Companies Aa 1948 wiJhxt^xd to the age ofx c nrc in e n t of Directors or elixrion ct Dnectors 
■ftcr reaching a specified age. 

SHARE SCHEMES FOR EMPLOYEES 
The following arc summaries of the Roles of thetwp Share Schemeti for Employees:—* 

The Executive Option Scheme ' 

(x) Fsxtldpwoxs 

pull-rime United Kingdom employees and executive Directors of the Grvnp who arc selected 
by the Board will be offered options to- subscribe for Ordinal}- Share, in the Company under 
this Scheme. " . 

(j) Granting of Options 
The fine invitation to ay 

dealings in the Ordinary 1 

lions will 'generally be made within 42 days after the announcement of the Company*'., annual 
or half-yearly results. No oprianswzll be granted, under the Scheme more than ten "-carx 
after the dote hereof. 

{3) Price of Shares 

The mbsdriprian price for shares under option will be rur less than the ItiphiT of the i-.riddl? 
market quotation of the Company's Ordinary Shares (as shown by the Daily Otikul Liit .»f 


"or options will he made whhin 42 day; after the fj*.r day or 
the Company on Thc Stoch Exchange. Thercal icr, ir.vitii- 
.ir i4.nn nfter the innnunrpmm c oi the i jraimm- 1 '. mm. -.1 



Unless otherwise stated, -all subsidiaries are, other ^uecxly or inditeaiy,' whtdly-owiied by the 


be above Esc indndes all those subsidiaries the results of which arc dealt with m -the mn wiKda red 
■cconnia of the droop for the rixmoenhs ended 3«h]Tme> l97fi. 

3. ASSOCIATED COMPANIES^ 
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Aifocfetfid companies include:- 1 — 


Ait’s* <_ 

Jnsn raneeBro* „ 

WiUis Faber Johnson & Higgins Fey. 

limited .. .. .. .. 

■Willis' Faber jtdmsan & Higg i ns (KZ) 
"• "Ximned 

Johnson & Biggin* Willis Faber Ltd... 
W- F.D. & F-Holdings (Pty.) Limned 
SAi UTiiHsFaberBoels A Bt^uh N.V. 
waiij Faber &Hfibener &m.bET. 1. 
WiBis Faber Resseguros deEspsnaS A. 
Gras Savoye Willis FabexS A. 

(mfornitmon ) ' ' .. 1. " •• 

Employee Benefit Consultants 

]pmp1i) y«r ’Pfppf»T. O*rwailainWL A J!r_ „ 

AfOTJacehtivesLimited .. 

Pension and Investmeat-Cniwnltanrs 
Limited .. .. 

Other Co m pa n ies 

l G rcnfdl Ho!dina» Limited x- 
ilndasnjRlLragtigT.iniired ,. 


Tertcntegccf 
equity share 
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CO 

Company. 

,($) Mxamnxn Number of Shares to homade available . 

The maximum number of Ordinary* Shares in respect of which option 1 under the Scheme 
may be granted is 24000,000, representing 5 per cent, of the Company u issued Ordinary 
Share capital, provided mat the number of snares in respect of- which options have -been 
granted pimuant to the Scheme, the Save A* You Earn Share Option Scheme, and any other 
. share acquisition scheme approved- by me Company in General Meeting shall nut 'exceed 
jn aggregate 3,000,000. xcpresennng 71 per cent, of the Company's u-uicd Ordinary Share 
capital. There is provision for these limits to be adjusted by the Board, after consul ; j L ien 
witfa the Auditors, m the event of future aheranon* in. the issued Share capital of me Company, 
(j) Maximum Subscription for each Par ticipanc 

No participant will be granted an option- which results in the total subscription price of his 
options exceeding £100,000 or four times his annual salary (as defined in the Rules of ih-x 
Scheme), whichever is (he less. 

(7) Control of Options 

The Board will determine the maximum number of Ordinary Shares over v. hi.h cptiens will 
be granted on any occasion bearing m mind that sufficient shares should, remain available 
for the grant of op nans an future occasions. 

(I) Exercise, of Options 

An option will normally be exercisable only while the participant is employed by tic Group. 
7t may be exercised in normal cirounstances at any time between three and seven years after 
the date of grants However, it may also be exercised earlier in certain circumstance., for 
example, if the participant dies or Ceases to be employed by the Group by reason of rvdu.iaancv. 


SFr.504^00 
(SFr .378,060 paid up) 
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England ^ 34.XX.I97i .32 
England .'34.84967 33 

DHIECTORS’ AND OTHER INTERESTS %. 

On die assumption that the capital Teorganisatigi,' described in paragraph r above, has beoamo 
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■' 200^000 • — 
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estin 19,222 7 percent; Qumitotive Frrierence 




Pahnef *« 

J.O. Prentice .. 

A. R. Taylor »• 

JLE. Gnrnbd .. 

R. N_BoWC* mm 

E. W, Orildl mm 

■ ' e N. Hughes .. 

- -, * * ^-Hemg^Mance 

. • ; A.* Sykca a, 

Yttatidhirri Mr. J. T. Faber baa a 
Sno. k 

- Qn the aswnnption that the laid capital reorganisation has become effective, two partneis in.Bakcr 
Suomi OrCo^ the auditors of rht Company and jeanc reporting acconntaqrs, have benefi ci al interests in a 
tool of X 66^00 Ordinary -Shares and certain panders and a foonexpartner have no^-benefidd. inter esta 
aa trustees in a total qf 2.87 3.3 60 Ordinary and 72X69 7 per cent. C nm alarivc Preference Shares. 

So far a» the Directors are aware, no pcaBffiis .interested in. xo per cent, or more of the issued 
Ordinary Share capital of the Company. -r V*r* : A . 

. . All The Dircnors oxtpt Mx. A. Sykts are^Sr will shortly be, membexs of Lloyd's syndicates with, 

whadh Gxonp companies place business and/or for^whiuh Group companies act as nudertmting agents. 

No Director has any service contract wititthe Company or my of its subsidiaries which is not 
Terminab le within one year wiffxHxt payment of i arnj pcosation other than statutory compensation. 

Thcte me no axrangemexus wjexebv the'^^regate emduments of the Directors Will be altered 


SUBSEQUENT 

At ^Olh June, X ' 
£vided xscd 40x^000 


of the OmgMog^ctHiasttd tsf £^400,000 

^ . . » Second PreJcxence ri3sres,465^iocr **A“ 

Ordinary shares and SJ&ooo Defctred OrdnastTshares^in dZ cases of^it each, allot windi wexo 
issued gnd fuflypaid. , . - - l . . - . ir Jf ' * ' 


romwqneur 

unangriucntSi sx present in 
foe the ; J! T> ' 


L & Co. Limited jvhi eh will 



the authorised 
£l3^cx>fOO 
each and 
* follows:- 

(a) by the cofn ttraia a ofthfi&suad Se£xmaiWiHenoe anai»jnttK«Br^^ 

• shares xapla^ ^»tm jh(i«« with tbe enring First Prefccence titmice and hr die 

T i-^ignatfo ti-jaf migh ’Prrfer mce. share* aa.'j per iaait. Cnmnlariw Pr eference 

(b) by tlm*8»ibdJyisknm^oanTOsi3Q of aaii Qf^ie 1 * A” Ordinary 

Ordmary shttes into. 4 Ordinary shares oTSjp eadx^ xaptanig jfctff ^arui ^hr all' 

xeqsoctsj.aiKl:;-'. W ■ 'f ’ ' 

(c) by the creation <6rf)OOpoo addixfonalOrdmitry shares of 25P each; and 
0i) 36/xx>poo OrtKtgffiy fefiw esafasp cach were allotted to 

Marion of sharo prmniOirr air co tdirAiuire s etrcaTilThe pro p actionof 36 
iar cach. “A 1 ’ Or dmary^hatr Occ Defittred Qrdinaiy share held. 
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*iiar there wiU be no -changes in hsgxslatiao. iii'imy t cflUlU iy 
■tbo profits of thn Group i and. . " ■ - 
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fc XJ i~i> fhgEWItEfvrecitat ; 

(a) Thefbffirtfei^^o^rf.ti^ierfrimB^riC^ittQn &Ctm, 

. .-yand Feac, i«iarwicki-.^BdieU'a; : Caj-.ClarttTOiJto^in^j*a* x 

1 _vsrdidated profits of theu * 

The Directors^ ' ' * .' J 

L :V?jIiia Fabex Laanssi 

. We have- r evi e w ed Ac ac c n m i ting bas» am! j ^ Irt ih ri a ri g^Bsr t3be TBoficf&eoBc (for which 

,ne for^»t i^udof Xwoks-^bcKto hy Groop accwsMs.’ six. m onths 

* 'sided 30th J unc* 1976 and -fay.Tmauiditcd jruuia^etnenC- acconnt* for tlje threb months ended 
v , of 30th Septanber/ 19 ^ 5 . fc our opfifion the forecast ca£a£as.the accotftftii^bwes^.falailatKms 
1 *" are comxrncd, has beta ptop tel y .compiled l on the; fpotnuc of the^ attiaag xipi ^aadc by the 
^^Qireaors set out inxhdsaid dbcnmmt and, an a‘ba» omwjswse Wftn.^mencc ruiimpA practices 
• *■ [wnnally adopted by fibp'Grcaq). - 


BAKER;SOTFOK‘at CCt 
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^ FEAT, MARWICK, 2 HITCSDErX &a). 

Chartaedjiaxvntams 


of the share capnxfiof the Company ’on The Stock Exchange. Under the 
... , .the aggregam'djrcaors’ emol um e nts (excludi n g pension contributions.; 

xeycsr ending 3 1st December, 1976 are eat iaaued to be of the order i££ 300^00. 

Afir. G. W. Mackworth-Young isa Deputy Qairman of Morjgui Grenfell & 
be XccciviiigxTce izicooiiection with this Introduction. 

$, CONTRACTS 

- The following contracts; which are or may be material, have been entered into otherwise than xa 
the Ordinary course of business within the two years immediately preceding the date hereof: — 

(1) Facility letter dated 24th June, 1976 tstsia Morgan Grenfell & Co. Limited to the Company 
•-• .under which Lloyds Associated Banking Company Li mi ted; and Morgan Grenfell & Co. 
limited made. available an unseaxred, advance facility of up to £8 nriHion for the purpose of 

- assisting the financing of the purchase of Ten Trinity Square, London EC. 3. The full amount 
. of the fecOity was drawn on 24th -June. X976 and the loan is' repayable in yearly imalmcag 

from June 1978, the final repayment date being 30th June, 1981, provided it is not repaid 

- earlier as provided in the letter. * 

ft) (a> Agreement dated 7th April, 1976 between (1) ’Whiceaway Laidlsw & Go. Limited and (ii) 
the Company whetriqr the Cwnpariy jutchased Ten Ttinny Square, . L on do n EC-3, certain. 

- -'fcmtres, fittHWs and goods and caber property as specified m the Agree m e n t f o r a (oral con- 
! rideration of £t3,7SO^x».Comp]etkm took place on 24dxluns, 1976- 

<S) Deed doted 24th June, xg'76 between (ij ffie Queen's Most ExceOeot Majesty (ii) the Secretary 
- of State for the Env ir o nm ent and (in) the Company whereby the Secrcouy of State on 
behalf of Her Majesty granted to the Cbmp an y and its subsidiaries licence to use part of 
die property mentioned in (a) above winch encroaches on the Liberty of the Tower of) 
' London for a anniderationuf £500 per year,. subject to certain copdmons. 

c. current negotiations . t „ u ' 

Negotiations «c in progress With a View t o merg ing the Company s South A f rican assoaaTed 
company, W.FJ). & R- Holdings (Pty.) Limited C*WFD&R’’.i at presenx bdd as to"50 per cent by the 
Company and as to 50 per cent by South African Marine Corpormon Limbed (“SAF"), with Standard 
•RimV ltunranee Brobcra (Pty.) JLinmed, a subsidiary of Standar d Ban k Investment Corporation 
T imiTi-4 (“Suuibic"). It is intenMd that rhe shares of the enlarged WED&S. the net tangible assets 
of -which tux the basis of the latest published aocoums of WFD&R and of Standard Bank Insurance 
Brokers (Pty.) Limited will amount to R.6B7,ooo, wiU be held as to 40 pec cam by the Company, as to 
40 per tt"v. by Stanbicand as to 20 per cent, by SAF and that, in room for SAF reducing its holding to 
ao percent., it wiU receive from the. Group R. 585/100 and will have the right at any lime-during the twelve 
mi&thc ending 30th June, 1979 to require' ac Company and Sranbic to purchase in equal shares the 
jemaintagro per cenu held by SAE at a price per share of 5 times the average after tax eaniingrper share 
: of the two years ending 30th June, 1977 jmd 30th June, 197S. 

7. ARTICLES OF ASSOCIATION 

Tbe Articfea of Association ofrhe Company fox adopted conditiqnany on a listing bring obtained 
B9 hereinbefore mentioned) conEvin proviai ons ( inter oha>to ihc following effect: — 

(x) Rights of the 7 per cent. Cumulative Preference Shares 

Tbe Preference Shares confer oa the holders (i) the right to be paid 2 fixed en m native preferential 
dividend at the rate of 7 pier mir. per annnm on the -capital for the time being paid up thereon and 
' GO the right on a return of capital in a winding up or orhenvise to repayment of the capital paid up 
•• Thereon together with 2 sum calculated as hereinafter mentioned, ("the pre mi um**) and together 
afeo with a mm equal to any arrears or defirimey of the fixed preferential dividend thereon calculated 
down to tbe dale of the return of capital and to be payable irrespective of whether such dividend. 

* • !<-><« ben earned or declared or nothin priority so any payment to the holder of any other class of 
shares. The premium shall in respect o£ earb such share be cither (a) a stun equal to die amount 
- . jubscess of - the- riomtnai amount pakf up on. eacft snch share of the mean of die daily average 

. - quotation* for the Preference Shares on The Stock Exchange over a period of su momlw ending 
. - on the. day immedfeidy before the commencement of the winding up or m. the case of a voluntary 
winding up (or a'xetum of capital otherwise than in a winding up) die date of the notice convening 
• - -' xh'e meeting to consider, the voluntary -winding up or to resolve upon such distribution of assets, 

a fty*- -rff«farTring r l ic i e f r om in respec c of each share an amount equal to such accruals or arrears of 
dividend in provided in the: Articles, or (« in any other case such, a. stmi as m the opinian o£ the 
- Auditors would have been, ascertained (baring regard to theonices oF comparable preference 
. charev. tisriri on The Stock Exdtsnuze oves ihe relevant six xnoom. period) had the riiainwianoes 
SK Outin (d) above bcea applicahie less 2 discouni of 30 per cent. The premium, is subject jeo a 
marimttm ot30p per Preference Share. ^ . . 

There is a provision in the Articles for rateable apportionment mritr event of 2 partial repayment * 
of cajdiaL ' 1 

Tvcgit with the ccnscut in writing the Judders of three-fourths of the Issned Preference Shares • 
oc the sanction of an. ex t r aordinary xes?hnxon pasted, at 2 separate meeti ng; of the hnlHtra of such 
shares ('‘therequiritecocxenO:— _ - 

rn no further shares ranking either as to dividend, or as to cap tial in priority to orfwn/Krsia with 

- the Preference Shares shall be created or fesutd; 

(ii) no resolution for reducing the share capital of the Company by repaying the whole oC any 1 
pan of tbe capital paid up On the Pteference Shares shall be passed. 

The Board Shall exercise all voting and other rights or powers or control exercisable by or at tbo 
direction of. the Company ia relation to its subsidiaries so a> to secure so far as ic can by such 
exercise iha none of its subsidiaries for the time being shall after 28th December, 3966, issue 
except to the' Company or another subsidiary any share capital (“Priority Capital”) ranking in 
priority w herb eras to dividend or return of capital ox otherwise to the equity share capital of such 
■ubtid&ry without the requisite consent and (except as-pozt of aa'Operation' whereby a subsidiary 
. cca«s to be a subsidiary) the Company shall not snd shell procure that no subsidiary shall assign 
transfer or otherwise dispose of any suaiPriority Capital without such conieni os aforesaid. 

(a) Modificatioiiof Rights- 


Shareholder of the Company, 

{9) Options not assignable '. 

An option will not oe assignable orttansfiaable. 

(10) Shares issued under Options 

■ Shares issued pursuant to the exercise of options wiU, With effect from the date of irrme, rirJ; 
pari passu with misting Ordinary Shares.ot the Company, and application, -.rill be aud-; ic the 
Council of The Stock Exchange fox such-shares 10 be admitted to the Official List. 

(ex) 'V ariation of Scheme 

Tbe Company in General Meeting or the Board (nay at any time determine that no iu r£ber 
invitations to apply for options will be made under the Scheme. The Ecurd may as provided, 
in the Scheme; alter Iimi ted' aspects of- the Scheme, but the more important features may be 
altered only with tbe sanction of the Companyia General Meeting. 

600 B. The Save As You Earn Share Option Scheme 
(l) Participants 

Full-time United Kingdom employees and executive -Directors of the Group will hare the 
right 10 apply for options to subscribe for Ordinary Shares in the Company ti' 1 1) in the asc of 
those employed by tne Group at the date hereof, tC at the date of uic scant o£ tnc apaon they 
. have been full-time employees of the Group for a continuous period oi not less than, one year, 
and (b) in tbe case of those not in the employment of the Group at the date hereof, they have 
been full-time employees ofitha Group for a continuous period of not Jess than th rer "years. 
The Board may also offer options to ocher full-tune United Kingdom employees as defined ia 
the Scheme- 

fa) Granting of Options 

The first invitation to apply for options' trill be made within 42 days after the first dav or 
dealings in die Ordinary Shares of -the Company on The Stock Exchange. Thereafter, invita- 
tions will generally be made within 42 days after the announcement of tnc Company's annual 
or half-yearly results. No options will be gnufrod under the Scheme more than .ten years after 
the dace hereof. 

{3) Price of Shares . 

The subscription price for wares under option will be not less than the higher of the middle 
mark et quotation of the Company's Ordinary Shares (as shown by the Daily Official List of 
The Stock Exchange dated the business day preceding the day the opuon is gr.mtcdj and the 
- nominal value of the shares. 

■Cl) Savings Contract • . 

On the giant of an option, a participant will he required to enter into on Index Linked Save 
As You Earn Contract with the Department for National Savings. Under present :.rvinqi 
regulations, a participant may dect to have a fixed monthly sum in whole pounds between £q ■ 
and £20 deducted from his pay and saved for five years, after which time he will bi entitled 
to a tax-free bonus linked to the cost of living, as measured by the monthly Kcuil Price Index. 
A participant will not be required to terminate his savings contract on exercise of his option. 
{5) Manm n n x Number of Shares to be made available 

The maximum number of Ordinary Shares in respect of which options under the Schema 
may be granted is 0^00,000, representing 5 per cent, of the Company's issued Ordinary Shore 
, capital, provided that the number of shares in respect of whicn options have been, granted 
pursuant to the Scheme, the Executive Option Scheme, apd any other shore acqui-:icna 
scheme approved by the Company in General Meeting shall iKH-cxeeed ia asgrt-^ire 3,o»,oco, 
representing 7^ per cent, of toe Company’s issued Ordinary Shore capital. There r> provision 
for these limits to be'adjusred by the Board, after coosuliauon with the Auditors, ic. the event 
of future alterations in tneissued Shareropitol of the Company. t 

(6) Maximum, Subscription Cop each Participant 

As future movements of the Retail Price Index arc uncertain, ir is proposed ;o Unit the total 
subscription price of shares granted under each option to seventy-four limes the monthly 
contributions under tbe savings contract to be entered into upon the grant of -.uch option. 
The present £20 monthly limit on contributions to savings contracts impose. 3 mammon: 
subscription of £1,480! , ■ ■ 

(7) Control of Options 

The Board will determine the maximum number 1 of Ordinary Shares ever which options w ill 
be granted on any occasion bearing in mind that sufficient shores should remain ai jilafcle for 
the grant of options on future occasions. If the local number of shares for which applications 
, are received exceeds that maximum number, the numbers of shares over M in’d* options v:iil 
be granted will be proportionately reduced. 

(8) Exercise of Options 

An option will normally be exercisable only while tbe parricipanr i 1 : employed in- the Group 
and only within six month* after the earliest date on which a ban La is pr.-aole under the 
Index Linked Save As You Earn Contract. Option* may be cxcrcircd earlier m certain ctrcu.m- 
stanccs, for example, if the participant dies or ccase-i to be employed by the Group by re.v- xx 
■ of redundancy, injury or disability. In the event of change of control o[ tile Company a partici- 
pant may exercise bis option(sjin full or in pan, and on a voluntary* winding up of r lie Company 
. a participant may exercise bis option(s) in full, and, ia either cose, be treated in the same way 
os any ocher Ordinary Shareholder of the Company. 

(9) Options not assignable 
An option will not be assignable or transferable. 

(go) Sbnrcs Issued under Options 

Shares issued pursuant to the exercise of options will, with effect from the dare of is' a;, rcrii 
1 pari passu with existing Ordinary* Shares of the Company, and application wili be mad-; co 
the Council of The Stock Exchange for Such shares to be admitted to the Official List. 

(lx) Variation of Scheme 

The Company in. General Meeting- or the Board may at any time determine that no funks? 
invitations to apply for options will be mode under the Scheme. The Board may as provide! 
in tbe Scheme alter limited aspects of the Scheme, but the more important iVrares jn*v bis 
altered only with the sannioa of the Company ia General Meeting. 

9. GENERAL 

(x) Clearance has hem obtained under Section 464 of the Income and Corporation Texes Act 1970 
ia respect of the capital reconstructions carried, out in 1971 and 197b. 

(2) The Directors have been advised by Baker Sutton 6c Co. and Pat, Marr.-id:, .MitJhcli & Co. that, 
on the basis of the Deis known to them, in their opinion the Company i> not 3 close compan-.- and 
was not on, and has not been since, 31*1 December, 1070, a dose company. The Company ha; n.*t 
been created as a dose company by the Inland Revenue since 1966. Actiirdinriy, no ;ajccuii:.cs» 
in respect of income rax and surtax have been obtained . 

(3) The Directors have been advised by M qlio rt & Co. that, on the bJni; of the foe:-, known to them, »rt 
their opinion no material liability for estate duty or capital transfer tax is likdv to tall upon the 
Company or any. of its subsidiaries. Accordingly, no indemnities in nr-pcct oi c-.iate duty or _ipitaL 
transfer dls have been obtained. 

(4) Save as mentioned herein, no unissued share or loan capital of the Company or'any of it; subsidiaries 

» under optionor ORtecd conditionally oc uauondiponaily to bc.put undet - • 

(5) Save as mentioned herein : — 1 

*' (i) no share or loan capital of the Company or, except lor issues -to oth-jr companion within the 
Group, any of its subadiacies has within the two yiurs preceding the d.iiu hercif been is;ued 
or agnfed to be issued or is now proposed to be is'sucd cither for cash or i.ih«rv.-r i?j and 
(H) no commissions, discounts, brobnuges oc other special terns have bviu granted bv L K .e Com- 
pany ot any of its cubci diaries within the said period of two yean in connection v.ith the issue 
or sale of any part of their respective share or Joan capitals- 
(fi) No-part of the present authorised share capital of the Company remaining unissued after the date 
hereof will be issued so as effectively to alter the control ol‘ the Company or foe nature of its business 
without the prior approval of tbe Company in General Meeting. No material ii'-ue ■« Ordinarv 
Shares (other than pursuant to on offer to Ordinary Shareholders pro tc:j to existing holding,) 
will be made within one year after the date of tins Document without foe prior approval of tr.s 
Company in General Meeting. 

(7) There has been no material transaction whereby a Director has, within two i-ears before the dole 
hereof, acquired, disposed of or leased to or from the Company or any wbsidury any a>»«. 

No Director has any interest in any asset which is proposed to be acquired, disposed of by or leaned ' 
to or by the Company or any subsidiary and no contract or arrangement subsist, «ri u liich'a Director 
of the Company is materially interested and which is significant in rebtiun- to for bu;in&$ of the 
Group as a whole. 

(8) The Directors are not aware of any litigation or claim of material importance pending or threatened 
'ast the Company or any of its subsidiaries, other than in the ordinary courw of burned of 
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aancooo of an owaordicary resqhition p«ted at A sepaeate genoai meeting of the holdera of the 
share* of that rites. To every such separate general meeting the provisions of tire Articles relating 
to . General .Meetings- shall apply, bus so that the necessary quorum shall be two persons ar least 
bolding or representing by proxy One-thisd of the issned shares of The class and that any holder. 

pe rson nr hy pn v iy may demand a PoIL ' 


G>) The expenses of and incidental to the application for the share capital of the irurnuar.;' to be 1 ivied on 
The Slock Exchange arc esnmared at £555,000 exclusive Ot'VJLY. and arc pay able by foe Company. 

CONSENTS AND DOCUMENTS 

Bakes Sutton & Co. and Peat, Marwick, Mitchell & Co. have given and n.u c n- it v. ifodrawn the 5 ? 
eetive written consents to the publication of this Document with the inclusion therein of iheir report 
. letter and the references to them in the form and context in which they are rc^nucnvely included, 
Morgan Grenfell & Co, Limited has given and has no: withdrawn its written consent to foe pubiicanori 
of this Da arm cot with the inclusion therein of its letter in the form and context in which it ic include J. 
Miffett& Co- have given and have not withdrawn their written consent to the iuSueof Lliu Document with 
the inclusion therein of the references to them in the form and. context in which tUc« ate include J. 
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may-exerdse aH -the p o we rs of the Company m borrow money, and to mortgage or 
mdertaklar, property and-tmeaflod capita], and a* usnfc debentures, debenture stock 
and other accnritiva The Bomrd shalt so restrict tbe borrowing of the Company and ex e rc i se all 
.voting and other rights or powers of control ex erasable by or at the direction of tbe Comp a n y id '. 
gdao ^roirero bMifiarie s asn>«reu ^(a«-ge ^g^a ib8»Qiaries^^^^ as ^y such caercis c it caa 

pmote^^^Company and in. sabrihatSsTeT e^weiy ( ex ti asv c of moneys borrowed • 
foam tire Company or any of m s ubsidia ri es) shall sot without the previous sanction of the 
Company ip general meeting and the requisite- consent exceed a nun equal to the greater of (0 
twice tire amount paid op^ oa the share rapauiof the Company fo* w tone being or (ii) the aggregate 
cf the emtiunt paid tip on the share capital of the Company and the amount standing to tbe credit 
oftiic e-yfc i Ad revenue reserves of the Company and Its sttbsunaoes as ascenamedand adjusted 

* t»£xcj» 

.. -i ■ .. ■; 


iunngtm . . . , . 

(r) the Memorandum Of Assodation ot the Company and the Articles of Association n; *iic rompasw 
conditionally adopted at the Exnaoftiinarj’ General Meeting of the Compapy held on ydi November* 

(2) thccon tracts listed above; 

" (3) the audited consolidated accounts of the Company for tbe years ended 3IK Dccnr.bcr, -ei-.t and 
1 975 and for the six months ended 30th June, 1976; - ** 

{4) the Report of Baker Sunon & Co. and Peat, Marwick, Mitchell & Co. and statements of the odiuv> 
meets mode for the purposes of their Report and giving the reasons therefor ; 

(5) the letters from Bate: Sunon & Co. and Peat Marwick, Mitchell & Co. and j&om Merino Gren-iil 
& Co. limited rebting to the profit forecast; 

(6) the consesu mentioned above; and 

C?) foe Rule* of the Executive Qpuoa Scheme and the Sa\'c As You £im Share On 'c.i Sphere. 

. DATED 9th November, i97^ 
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Callaghan lifts Labour spirits MhlJey hints at German 
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BY PHILIP RA.WSTORNE 
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MR. JAMES CALLAGHAN showed the 
Commons yesterday that whatever else 
U lost last week, the Government still 
had plenty of political nerve and fight 

Angrily threatening the Lords and 
exchanging verbal blows with Mrs. 
Margaret Thatcher, the Prime Minister 
stormed through question time. 

The contrast with his usual casual 
political encounters was marked* — and 
the downcast Labour back-benchers 
perked up in delighted surprise. 

Mr. Callaghan admitted that he bad 
spent some time pondering the bv- 
clcction statistics and his conclusion was 
(hat the Government had more than the 
hair a chance that was necessary to con- 
tinue in office. 

“ A return to Tory rule would be 
an unmitigated disaster for the British 
people." he declared. Fighting words — 
and Mrs. Thatcher could not get to her 
feet quickly enough. 

Did the Prime Minister mean that 
he was really going to let the Chancellor, 


who had never got an economic forecast 
right. Introduce yet another Budget to 
correct even more mistakes? 

Such interventions from the Tory 
leader have drawn little more than a 
gentle reproof In the past This time, 
it' brought a stinging slap. 

Mrs. Thatcher rivalled Goebfaels in 
her misrepresentations, retorted Mr. 
Callaghan. And amid Tory protests, the 
Prime ‘ Minister reviewed the not- 
al together successful economic record 
of the previous Conservative Government. 

The Conservatives were aware that 
*• economic forecasts are liable to turn 
out wildly wrong.” he said, quoting from 
their party's policy statement. The Right 
Approach. 

And quoting again — “I find I cull 
some of my best answers from the docu- 
ment " — Mr. Callaghan found farther 
support for his belief that there was no 
short-term solution to the country’s 
problems. 

** Even In the. euphoria of victory, 
you should have some respect for the 


truth." he snapped at Mrs. Thatcher, 

The truth, responded the Tory 
leader, was that the Government was 
responsible for record debt and. unem- 
ployment Was it going to change its 
strategy or carry on with higher taxa- 
tion at home and higher humiliation 
abroad ? 

It was going to carry on — that was 
Mr. Callaghan's znesage In short And. 
he was roundly ebeered by Labour MPs 
wben be warned- the Conservative 
majority in the Lords against trying to 
wreck the Government's progress. 

There was a clear conspiracy be- 
tween the Conservative peers and the 
Tory front-bench in the Commons—" and 
I warn the House of Lords of the con- 
sequences.’’ he said. 

Tory MPs -appealed to the Speaker 
for order. But cheering Labour MPs 
rallied to Mr. Callaghan, urging him on 
against what one of them called that 
*• motley collection of medieval barons, 
political has-beens. ex-Frime Ministers’ 
lapdogs and ex-Labour renegades.” 


loan linked to offset deal tf 
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By Michael Dixon, 
Education Correspondent 


A HALVING mvr the. next five 
.tear* ul ihp number nf people 
hem* iraineil fur •.rhuolii'nrhins 
wa* .iniuuinf.-d in the Cnriiiiiiin.* 
\e«1rrri:i> ;i> !Ur*. Slurli-y 

William*. Si-i-ivr.u y mr Krtuc.i- 
» 10:1 .int! Sic-itcr 


Government gains 16 majority 
in guillotined schools debate 


Tli.* • i’lt l*i nnt.-n i ni-.» ■■Lin'- W 
••ul i h*’ :iii!iil«r! >•! ii'Uflvi-iniin- 
m; * in Knjlnui ,<i:d U'.iliv, 
Irt 4 -t 0 <iii IPSI. Mr.- »V ij I s.tin - 
:i n r- 1 ■ 1 1 n r -ri in .i :-i» l*-t< ! ••!»! *• («■ 
.Mr. ( lirl**&iipln-r Priri* t L:»t< 
i-Iuiii tfi Tin* ti uuii- f»nn- 
p.-nv* ivi lit ih-- nivimus I PS 1 
i .i r’*.*i iif iiii.OOU. .uni . 1:1 •■siimjl.'d 
aelu.il mijl u| in. ire than 100(1011 
ir:nnrH< Iasi ;• i*:ii- 

Tin* plan* — which received a 
nnji-com in iiinl and suardi-d 
ri'.iioner from teacher*' unions 
renri-M.-nied -m rln- Arivimry 
I'oiiiumice en rho Supnlv and 
Training ul IV.irlier — .vmiid :il<n 
•■m ihe iHiinlicr ni colli'ses 
ensj'ji’d ■mecffii all.' in I'McIht- 

ir.umni; im.n ihv pri. vimi* insi 
ui-’ci <>f MW in alintii 7u 

Pan .»r Hie liiiveniniem *• 
n*a«'n |nr i hi- iu'W ivrtm.-l ion* 
i> ilii* econoiiiiv* m piibhi- ■*jn*nd- 
in: which haw led local •■iIih-j- 
turn aiilhnniies in cm ineir 
recruiinii'ni n.*w i'Mriii*r* and 

h. iv.* lefi an i-liiiiaii'il 'iO.IHld 
recently (|U ilifieil -i.ilT '.nlhiuil 

i. Mchiyv ]ulj* i iif- niiHtiiin. 

Aniilher niajiir llic 

■•oniinued i .i 1 1 in i In- luri ii-r.i i-.-. 
which indicaies inai ih»* iip , <: , :u 
>ehuul |ju [ju L it mu ul .iImhii Hm. 
«ehoiilchilriivn will decline uvci 
the next decade In hi-lmu-M Till, 
and 7.5m 

A further fartor i.* a redm-ed 
rate nf wa^laae from the pvr.Mrnu 
tOHchin* fnri-i — nearly Vcn-rhinK 
nf ii cnninn.ed nf wnmen — which 
k probably due tr> a rnni hi nation 
i*r inm*:i--. d pay fnr feneliers. 
nnemnloyuieni. and the delajin-a 
efTi-ci nf indarlnn on ymme 
couple"*, plans to .«tart n family. 

ir any or these factors change 
so as tn accelerai'* i he demai'fl 
for extra lyncher*'. the Gnvern- 
m on 1 believes th.u tiie propii-i'rt 
19S1 larsei of 45 000 irainees 
could rapid I? he e\p,i ruled t" 
a hom 50.(100 

Of the 45.U0I.I total: however. 
nnl\ abmu 35400 would he 
people imdri^utnu initial iivinin * 
lor *a. , hii»illeaehmv. The u-niain- 
ins IIMMb places would priitialily 
he for experienced teachers, 
lakm-j further training. 

Even so. the Government 
maintains thai the reduced target 
<lwu1d not lead tn any deteriora- 
tion in the overall .staffing 
standards of Stale schools in 
England and Wales. 

What will happen to the 30 
more colleges likely to cease 
specific teacher- training courses 
under yesterday's proposals, i? 
noi -.el known 


BY JOHN HUNT 


THE GOVERNMENT had a com- 
fm-iahle majority of 16 in the 
hrs i <>r a series of crucial vote.* 
duriiie i hi* 'juiliotiued debate on 
the Education Bill m the Com- 
i jin ii*- la st night. 

The Bill.' which gives the 
Government power to force local 
nn thori ties to go comprehensive, 
is the first of the five Govern- 
ment measures to he debated 
under the guillotine timetable, 
as the Commons considers the 
h'-avy list nf amendments passed 
in rliV* Lords 

\> the -lx hour debate on the 
Edin'.nion Rill got undt-r way 
last malti the Government 
iiiiin j 2 <-r) in knock out one of the 
main ! .m *! - .imcndm« , nt> by 30R 

trill- in J?!*- 

Thi. a mend iiieol simulated lhal 
tin- Rill -iu mid not prejudice 
two nf the main nnnciplev nf the 
1944 EducalMin Act Tlic.sc slate 
lhal inipii- haw to lie educated 
m accord-inci* with the wishes of 
thi-ir parent* and that local 
■■dii'Miion authorities must pru- 
v i J i ■ *ch' Md* with a wide variety 
<»l instruction in keeping with 
Mu* dillcivni ages, abilities and 
a:jLiHn1i‘. ; "t i in pi is. 

The legislation was strongly 
defended by Mrs. Shirley 
Williams. Secretary for Educa- 
tion 

*' To my mind, there can be no 
•iiiesMon ot the comprehensive 
syslcm allowing less choice than 
the ''elective system. 

“ It is quite clear that com- 
prvhen*ives widen choice very 
substantially. They carry a great 
ina iv. ufire course.* for the 
children m them." she declared. 

Mr*. Williams- ulijcctcd that 
nothing in the presem Bill 
a lie rod 1 1 u- iv« principles. It 
Merely added the lliird principle 
ihai sccinidiin edui-jtmn was to 
.be pruvidcil unlj in schools 
wh'-ri* ihv admission of pupils 
v.a* nrit based on selection by 
re U Tencv ;o .ibilitj or aptilude. 

She thought there was clearly 
a breach between the two sides 
or the Tlnu.sp on what was meant 
hy choice. Many Conservatives 
saw it as being bound up with 
the process of selection They 
thought it was impossible to 
meet parental wishes without a 
selerrive system. 

“ We. on this side, cannot 
accept that." she declared. 

The Opposition amendment 
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Tern Kirk 

MRS. SHIRLEY WILLI AMS _ 
" Comprcbcnsives widen 
choice.” 



Asti leu . 4 ftiie^.«t 

MR. ST. JOHN-STEVAS 
"We believe parents know 
best” 


was only necessary if, in prac- 
tice, the Conservatives believed 
that the comprehensive principle 
should be subordinated to the 
other two. She was suspicious 
of the motivation behind the 
amendment. But if it was 
honestly mot toted, it was com- 
pletely unnecessary. 

For the Co nservat 1 ves. M r. 
Norman St. John-Sievas. shadow 
Educatinn Secretary, promised 
that when his party was returned 
tn power, it would repeal the 
compulsory aspects of the Bill. 
In the meantime, it would try 
tn modify it to make it as prac- 
tical as possible. 

“We are prepared to meet the 
Government halfway. We want a 
dialogue In education, not a 
punch-up." 

The Conservatives were 
opposed to the imposition of 
comprehensive s'cbools every- 
where. without regard to 
parental wishes, educational con- 
siderations. local conditions, or 
financial resources. 

“ We are in no way opposed 


to comprehensive schools as 
such. We stand for a variety 
of schools because parents want 
a degree of choice in this 
matter,’ he emphasised. 

The Tories wore particularly 
apposed to the Bill because it 
imposed a completely different 
interpretation on the 1944 
Education Act. Behind the Bill 
was the view that local educa- 
tion authorities were merely the 
agents of the Secretary for 
Education. 

■ The Tory amendment sought 
to make it clear that the 19+4 
Education ACt provisions on 
parental wishes and the rights of 
local- education authorities were 
still in force in all their power 
and rigour. - 

Mr. St John-Stevas added: 
“Let there be no doubt where 
we stand. We put the parents 
first — before teachers, cer- 
tainly. We believe the parent 
knows best what is right for his 
or her child, certainly better 
than the official in Whitehall 
and better than the Secretary of 


State.” 

Dr. Rhodes Boyson fC, Brent 
N.), said it was the Conservative 
Party which now seemed to be 
the defender of public and 
parental rights -s.d the Labour 
Party, the de>*tder of the 
bureaucratic machine. 

Just because the existing 
system had meant choice for 
only about 20 per cent it should 
not he wiped out. but we should 
try to get choice for perhaps 
60 per cenL in future. 

If there was parental choice 
and a school was under- 
subscribed as a result, then in- 
spectors should he inside that 
school trying to find out what 
was . wrong, not away attending 
courses on the latest educational 
fashion. 

Miss Joan Lestor (Lab. Eton 
and Slough i said she represented 
an area in which parental choice 
was supposed to exist yet she 
often saw parents who com- 
plained they had not been given 
a place at the grammar school of 
their choice for their child. 

The choice was that of a selec- 
tive examination, or of a teacher, 
and of the local education 
authority. 

For - -the Liberals, Mr. Alan 
Beith (Berwick on Tweed 1 sup- 
ported the Lords' proposal to 
safeguard parental choice. Any 
notion that parents whose child 
had been allocated to a secon- 
dary modern school "had any 
choice was “ an absurdity.” • 

Good comprehensive schools 
provided wide choice for parents 
and children alike. It was not 
always true that parents knew 
best. ' ; 

Mr. Gwilym Roberts. (Lab.. 
Cannock 1 described ' the Lords' 
proposal as “ a wrecking amend- 
ment" which undermined the 
basis of the comprehensive 
system. Within that System, 
there was. In fact, much wider 
choice than in a grammar and 
secondary modem situation. 

Mr. George Gardiner (C.. 
Reigate and Banstead) said 
Tories feared that, by refusing 
to add the proposal to the Bill, 
the Government was to some 
extent diminishing parents' 
rights. “ There is a growing feel- 
ing among parents that they 
really should have more say and 
more choice before them in our. 
educational system.” . . 


PROVISION OF new loan facili- 
ties for the U.K. by Western 
Germany could be linked .-with 
a new- agreement to offset .-the 
cost of maintaining BAOR. Hr. 
•Feed Mulley, Secretary 7 for 
Defence hinted in the Commons 
yesterday. 

He was asked by- Mr. Emlyn 
Hooson (L.. Montgomery) ; if the 
reputed “massive loan” -te- be 
made to . Britain by West . Ger- 
many would be considered': as 
pan. of the offset agreement- or 
as something entirely separate. - 

Mr. Mulley told htis: “It may 
well be the ease that other con- 
siderations. apart from aa exact 
offset of BAOR, may come Into 
the reckoning.”. ) 

Replying to Opposition protests 
that remarks made by the Prime 
Minister during' his -Panorama 
television broadcast about the 
possibility of the Government 
having to consider withdrawing 
British forces - from : Europe 
amounted to blackmail, he stated 
“It is not our -intention dr desire 
to withdraw forces - ' irom 
Germany.” . r 

But it had been necessary to 
make clear to the other members 
rtf NATO the substantial foreign 
exchange costs involved in main- 
taining the British contribution 


to the alliance. 

“Qnr discussions with the 
Federal German Government are 
continuing." reported Mr. Mulley. 

“ We have made it clear that 
we art looking for a substantial 
Ge rman contribution towards the 
cast of stationing British forces 
in Germany and that we hope 
to find an early solution to the 
problem ” he added . 

Labour backbenchers praised 
tiie manner In which the Prime 
Minister had set out the issues 

in his Panorama broadcast and 
Hr. Gwilym Roberts (Lab., 
Cannock) called for a further 

turning of the screw with a “ pay 
up or else ” ultimatum to the 
West German Government. 

Mr. Mulley, who rejected a 
suggestion that the Government 
should set a time limit to the 
negotiations, doubted whether 
the best conclusion would be 
reached by following the tactics 
suggested by Mr. Roberts. 

There was ironic laughter 
when Mr. Enoch Powell (UUUC, 
Down S.) asked: “If the pound 
is floating, is it not the rase that 
there is no economic difference 
between foreign exchange costs 
and anv other costs? ” 

Mr. Mulley said he had great 
respect for Mr. Powell’s erodl- 


tion, “But if we have a foreigt 
exchange deficit it has to 
financed by . borrowing 
foreign countries, 1 * 

Mr. . Ian Glimour. sh.-ifi^ 
Defence Secretary, demanded 
“What steps are you taking tf 
repair the damage to the inofaJi 
of our forces 'by- the Prha 
Minister’s appalling broadea® 
and the Government's cooUnuj 
'cuts in defence?" ' 

Mr, Mulley retorted: “ I 
accept that the troops are la j 
sad state of morale.” 


Ulster benefits' 


TOTAL" COST of social sa&bi 
benefits in Northern Ireland w 
£283,104,000 for the 12 months! 
March 31, Mr. Say Carter, Untg 
Secretary, Northern Ireland, sh 
in a written reply. 7^ 


TV licences 


IT IS ESTIMATED that tbti 
are S50.000 households using. 5 
sets '‘ without licences, and ' to 
estimated loss of revenue'-;.;) 
£7.5ra. Home Office. Mumieri 
State, Hr, Brvn mo r John, stan 
In a written reply. 


Minister 

defends 


Written Answers 


action 


MR. FRED MULLEY, Defence 
Secretary, yesterday defended 
the decision to pass on the 
secrets of a •revolutionary new 
kind of tank armour ', to the 
Americans and Germans. 


INDUSTRY \f. 

Mr. Neville Trotter (Cons: Tynemouth). Whether, in detidfi 
on Spillers-French’s proposal to extend its factory at Wisbech,^ 
suggestions were put forward to provide alternative employe* 
in North Shields for those loring jobs through the closure^ 
niH fnrinrv there: and how many new fobs will be m-nviA 


in nutu) diuciuo ■*** j**— viuom^ 

Spiller's old factory there; and how many new jobs will be provide 
in Wisbech. _ . 


He was speaking against a 
background of Press reports 
suggesting that Britain bad given 
away the secrets of Chobham 
armour — one of the - post-war 
military inventions —'without 
getting anything back iir return. 


in vvisoecn. ■ > , 

Mr. Alan Williams, Minister of State, Industry. The POB&ihil^v 
of financial assistance to retain production in North Shields ;* ' 
explored, unsuccessfully, with the company, it was clear fronj » 
discussions with Spillers Foods that it was not possible for ti 
company to provide alternative jobs at North Shields to help affis 
the effect of the proposed closure. ‘ ^ 


" 4 

Mr. Ian Cow iCons: Eastbourne). For what length of time Ji 
Edward Short has been appointed chairman of Cable and Wirel# 
Mr. Leslie HuckGeld, Undcr-Sccretary. industry, Under 
companv's Articles of Association, a LI the directors, including, ti 
chairman, are subject to annual re-election. . .. 


Mr. Mulley. during questions 
in the Common^, said lt was 
customary for such information 
to be exchanged within Nato. and 
added that it was right for allies 
to co-operate together to Increase 
the maximum strength- iff the 
alliance. TV. 


* -! 

TRADE 

Air. John Ovenden (Lab: Gravesend). What rtpresematfa 
were received from pilots" organisations concerning’ the propm 
in the' document Proposed Merchant Shipping Bill — Outiint 'V 
Main Provisions on Pilotage to permit the issue of pllatK 
certificates to foreign nationals, and what replies were sent *-<; 


Mr. Michael Nenbert (C, 
Romford) asked for confirmation 
that the proposed new- .Anglo- 
German tank had featured in Hr. 
Mul ley’s talks last week with the 
German Defence Minister,- Herr 
Georg Leber. He asked if- 
Chobham armour bad been 
discussed. 


Of affccTi-d h\ * hi* ‘'arli*-: 
r*-diicii»m* ii-mhi nielli ptf m rliy 
iirrvimis insi laracl ul UHi. tin- 
maj-iril;. ,u,- Ivin/ ni.-i_vd -lih 
puii i.'i-h;iii-< * »r iiiriln* ■ «*il*s...ii!r>n 
■ iil I CM r-, .mil iti\ ••r-if • m-.- ;nl<> 
nnm* cni’ral •iii--»»*-» *mh ; h>* 
n>;i|'iiii.a in lli"hi , V Eiluc.iimn. 


Purchasing 


Tory peers strike further blows 
at Aircraft and Shipbuilding Bill 


Mr. Mulley replied:. “No. we 
did not discuss Chobham armour. 
One problem was the i^ekt 
difference in time-scale between 
the British requirement not to 
replace the Chieftain tank until 
ihe end of the next decade/ the 
German requirement to replace 
the M48 in two years’ time, and 
the Tact that the Americans 
wanted to replace some of their 
older tanks quite soon. 

Mr. Roderick MacFarquhar 
(Lab., Helper) asked if It was 
true that Britain was not getting 
any commercial advantage from 
the Americans or Germans over 
Chobham armour— not even a 
quid pro quo over the joint 
battle tank or the purchase of 
a new British gun. 

Mr. Mulley replied: “There is 
no need to discuss the arrange- 
ments made by the previous 
administration. for making Choh- 
ham armour available. It is 
customary in NATO for such in- 
formation to be exchanged. 


Mr. S. Clinton Davis, Under-Secretary, Trade. The man: 
pilotage branch of the TGWU has suggested that pilotage certfficaf 
should only be available to EEC nationals on the basis of &hil - 
nun-discriminatory treatment in (heir own country. The U*-~ 
Pilots’ Association has opposed the issuing of pilotage certificate—-—-’ 
to foreign nationals. My officials are discussing these quest! a.m/'n 
with representatives of the shipowners and the pilots’ orgauiaatioawvl' - 

Mr. Robert Adfey (Cons: Christchurch mu d Lyntington). Ttr&SpftR 
many firms went Into liquidation in the 12 months October 1973 
September 1974. October 1974 to September 1975 and October lfl kw*" 1 
to September 1976. "" 

Mr. S: -Clinton Davis. Under-Secretary. Trade. "The numbers 
company liquidations in the U.K. during the relevant periods a 
as follows: 

of which, members’ 

Total voluntary Mqiiidatiof 

L-Oet 73 to .30 Sep 74 7,367 4.084 

1 Oct 74 to 30 Sep 75 9.294 • 4,053 

1 Oct 75 to 30 Sep 76 10.752 '4.613 

/Company liquidations comprise compulsory liquidations, ai 
creditors' voluntary liquidations, in which the company is insoteei 
and members' voluntary liquidations, in which the company is d 
insolvent. The figures are- for liquidations begun during the peril* 


TREASURY 

Mr. Robert Adley (Cons: Christchurch and Lymlngtott). TO. 
was tbe value of the £ sterling in relation to the O.g. 5, Gtfta. 
Mark, Swiss Franc and Japanese Yen on October 27. 1973, 1974,18' 
and 1976. 

Mr. Robert Sheldon’, Financial Secretary, Treasury. Infort 
tion about the various exchange rates is not available for October 
for the years 1973-75 but the rates at end-October In these jra 
and October 27, 1976, were as follows: — 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


power 

compared 


Financial Times Reporter 


THE PUKcll -\S1\'« p.iwer nf 
l'4.olK) in 197’J ui mid iviti} 
ri*<iu::v j urn** *al.ir> »»l UU.lH.iO, 
Mr. Rabrri Miclilnii. l-'manrial 
Si'i-rvi.in. iiui km (•■•I In the 
i '.mu hi nn* vi'.-.ii-vil.ij 

Hr wa* :i*k<-il in a urn< tmi 
Pailiaiiii-iHurv •|iK-*iinn sxliai liit 

■ iirn-rii >al.i|-\ n| ,m '.If v milrl 
h.ivi- In In* In |iii*-i*rvi* ! !n* (mr- 

■ h.i->mu [Mi-rt-nr ii n.iii hart in 
.lamia!-; 107" 

riin*l.»ni jin-- ;m;- 
i-hj'in” |Hiui-i, 1'4.7iim "■ .'li'rt >•■■ 
H’KUiivd. *-ai-l Mr Sh^M-u*. 11 i-'m- 
.1 iii.irrirrt man iriili nn Ji«-r 
*r»nm-> *if iiii-iiiiu- ,in«i .viih inv 
rhililri'n iind«*r ili»* i»l «»l» i tvn. 
tin* a" 1 ** -ji!;ir> mm p*«nirn*d <•• 
ma-ntain nc! nureh;i*iTiv pnw.-r 
would hn * 10. 100 If h>* had no 
rhildrrn I h*- ■-'rn.-i --aiiiri 

inqiiimd \wniti! he V10.4UU " 


THE I.OltOS la.^i ni"ht madt* the 
Jluivl readme of the Bril r« 
nation.! I i si ■ M it.- aircraft and ship- 
iiinldin-j i;nlii?:rlcs tin; nccasinn 
inr a^urtn-r d-'fiant acstun* 

;)iL* timernni^nt. 

In their firsi public response 
to tlip previous day's one vote 
majority of rhe Commons to use 
the "uillolinc on Lords amend- 
ments. the peers imposed still 

■ it her important changes in the 
Gill. 

Before sending it back to the 
<:uininnn» — it is due to arrive 
i here tomorrow — Tory peers de- 
feated the Government by a 
majority of “fi tl5I-76> to add a 
provision (u the BUI requiring the 
l»rnp««?.*i| British Aerospace and 
British Shipbuilders Corpora- 
1 1 'j ns t*i _■«»: llic specific approval 
nf both Houses before they 
umU-riiiiik any new aciivitics. 

Altogether, nearly 50 amend- 
iii"ni* have been made to the 
Bill In its now nearly crippled 

■ mid! turn. Government MPs 
would hardly recognise it as the 
*nme lecislation that began its 


career almost a year ago. 

Laird Carr, who has led the 
Tory opposition to the BUI from 
the front bench in the Lords, 
claimed thal the Opposition 
amendment would deny the in- 
tended corporations unlimited 
freedom to enter industrial fields 
wholly unrelated to their duties 
as set out in the Bill. 


tunities and inhibit them from 
niakinu the- most of. suitable 
circumstances. 


pany should be compensated for 
the cost of hiving off any sub- 


The Tory proposal. Lord Carr 
contended, applied to tbe 
corporations the equivalent re- 
strictions to which, a private 
corporation was subjected. 

The Government should not be 
given tbe authority to increase 
tiie powers of these corporations 
without Parliamentary sanction 
or scrutiny of any kind. The 
Opposition proposal was a 
reasonable and proper restraint 
on the exercise of power by the 
Industry Secretary. 

Bui Lard Mel the If from the 
Government front bench said 
that the Opposition's amend- 
ment would restrict the corpora- 
tions' ability to respond rapidly 
to change in commercial oppor- 


- Lord Melcbett urged Peers to 
realise that the Government had 
to ensure that the orporation* 
were able to act with coramerla! 
speed of response anti to extend 
their activities into related field*. 
Tbe fields would be related 
either to ,th e product or to the 
technical skills, know-how. assets 
or other resources of the main 
business. 

If public corporations’ were to 
have any chance of wmmercial 
success, they needed' tbe scope 
to exploit markei opportunities 

The Tories inflicted another 
defeat on tbe Government hy an 
Opposition majority, if 82 (1W — 
721 to insert another proposal 
in tbe Bill to give compensation 
for the costs to companies whose 
subsidiaries were taken into 
public ownership. 

Lord Carr said the Conserva- 
tives were trying to aebieve the 
acceptance by the Government of 
the principle th.it a holding com- 


sidiarv to the new corporation. 
In any case, he ndd&d. the cosl 


In any case, he add6d. the costs 
should be small, but no one could 
say lhat that wouid be so. Many 
holding companies feared that the 
costs would be considerable. 

Earlier, the peers gave the Bill 
a third reading after Independent 
peer. Viscount 5L Davids with- 
drew- hi«r threat to delay this stage 
of the Bill. 


But be hinted, at trouble' to 
come for the Government if 
Ministers took no account of the 
“valuahle changes” that had 
been made in tbe controversial 
Bills the Lordc’are now reluming 
to the Commons. 

Lord St. Davids, . formerly a 
Labour peer, warned tbe Govern- 
ment that it would be In danger 
if It did not listen to the reason- 
in g of the Lords and saved some 
of the reasonable amendments 
from the proposed guillotines. 

“At some moment the retreat 

should stop. And we should let 
the Commons know that tbat is 
our firm intention,” Lord St. 
Davids t«ld . the: peers.. 


“Under ■ -no circumstances 
would we make tanks for 
another NATO country, nor 
would they make them for us. 
The question of replacing our 
tanks does nor arise for 10 to 12 
years.” 

Mr. Ian GiLmoirr. shadow 
Defence Secretary, asked Mr. 
Mulley to confirm that the first 
information about Chobham 
armour was given to the Ameri- 
cans in 1965. and other informa- 
tion In 19BS-69. 

Mr. Mulley said he could not 
confirm tbe precise details with- 
out notice, hut added: “It is 
right for all allies to co-operate 
together to Increase the maxi- 
mum strength of the alliance.” 


End-October 1973 
End-October 1974 
Ead-October 1975 
October 27 1976 


U.S.S Deutschemark 


<#*•• . 

W -. . 


Mr. David Howell (Cons: Guildford). List of total loan r^, _ 
standing in foreign currencies at the most>ecent coo vq njgtfWi ' 
Incurred on public sector account Bn t excluding tie-natifaPil 
industries. ' -t-» 

Mr. Robert Sheldon, . Financial Secretary TTeasdtaf^-«^; 
Information requested is as follows: ‘ " .. 

Foreign currency loans outstanding Sterling eqttiyrigrffaggt 


U.S. Dollars 
Deutschemarks 
Dutch Florins 
Swiss Francs . 
Belgian Francs 
Yen 

IMF Drawings-. SDK's 


6.15Sm. 

436m. 

4m, 

346m. 

140ra„ 

1.710TTL 

1.700m. 


Sterling eqtdy ritrt rj^. 
November gi£ 

1J40-. ;AW : @ 


Lords reform 


THE PRIME MINISTER said yes- 
terday he was keeping reform of 
tbe House of Lords “ under 
review." In a written Commons 
reply, he. said: “I shall keep this 
matter "under review *as events 
coot in ue to unfold in Parliament, 
and in the light of developing 
opinion -in the country.” 


(Credit Tranches/Oil Facility) 

These figures include the HMG S2.5bn. loan,' 
currency borrowing by public' bodies such as the 
Council and the Post Office which arc not .nationalised SaW™'* 
The figures do not include the short-terta credit facltityS., 
available to HMG. drawings on which are repayable on 

* . -v?-*;*. ?*!••. 

Mr. -Robert Adley (Cons: Christchurch and \" 

£1 as worth £1 on February 2S, 1974. what la its value 
date. . - 

Mr. Robert Sbeldoo. Financial Secretary, Treasury. TalpiW' 1 ' 0, \ ’ 
Internal purchasing power of the pound as loop in February? 
its value in September. 1976. the latest date available. Is eStitntfg [ ! n 
to be 634 p. This estimate is based on the change In the-®#/ 3 IIR 
Index of Retail Prices. ■ • '-'t' .-I . H 


Saudia give you even more frequency to Saudi Arabia. Now io (lights weekly 


iWi 


--y 


Our convenient daily schedule. 


PASSENGER UP VICHS 


UX-MUOI ARABIA 



Non stop 5 times weekly 





Book Saudia to Saudi Arabia,right into the 
heart of the Middle EastThe only airline with 


TriStar wide-bodied comfort 


ffi.THStar 



a full entertainment programme between London 
and die Kingdom*. Domestic fights sene 20 cities 
within Saudi Arabia ..and there are excellent - , 
connections throughout die Middle East, to the -V 
Guiy^kistan and to India. For reservations phone, 
Londonroi 734 6944. Manchesttro6i-8339535. .J : 


^fip'^qaatamoi pnwdod br1ba» Conu (tk^aiflfSqaiciOTDd P4« CcenaL -. 
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SAUDI ARABIAN AIRUNES 

Key to the heart oftheMlddleEast 
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[•wi a »k fii 


•'■ •••• •■.’•• - • ...• 

s TV I3DDEN AWAY in depths' 

; . . -...JVf the 'public sector is a high- suadecT thg>'G& ^^S a 1 
i‘- , r f' jctmology company which .can thi& -rad«E&^^ki' 
** ,[J how average' growth bf-22 . per Thorhon-f^j^^df 
: ••• i^ .eht annually for the- last" live and to 
'••i aViears, which . exports two-thirds, —a 
'■ Of its sales, and hag^ profits escalalefl'iriffiHg%^. 
V-'- ^presenting an average return rGroVe^SliSt* 
.£**** - 22 per cent on* capital 

The Radiochemical 

entre (TRC). it is . a -fine ■ {AmSs&i 

m, I hnmfMlTc ' mmnftvnr en«f «a»«n nM a ** ' ■ 




claims Dr. ' Pat Groye, with : the i pre-V 
‘ 'i£f* managihg direcmr,':^q^e . by ;p^yate rw 
, Rjj r ■ is still too, small " Th nnym ^ 
•Mh.'jype attention of - - ponfrciapB, . the JRadi 0 chen 
;; r«.-p!»' -iiilfe ite~ stropg 1 ^ hBBgll&a-.-'on.' was caHetL£ot 
ledical products has Welded -under r thfeVr. 
1 ■ from the notice- 7 of- those -who - ri feH n pn Mted^ 


I CC llf'hPPaEe noclear 
p»..J * Ifr also sees i 


activities^ 


jgye had per- 
|nent to buy 
finery^ from 
Miest £40,000, 
*ther ^J5j000 
fcfe. quickly 
f.r- ;- 

Swo reasons 
a? n that the 

icttalcen into 
Ope was 
m* -already 
sw materials, 
pho medical 
l^tMssathffied 
raggis. offered 
gsyppliers. 
^ttLjnanage 
fceaire, as -it 
Stlcpeie years, 
imcs>-^of'- a 
sof^scfentiflc 


safely, and computes the total 
weight- of . the consignment and 
Ihus pe air-freight charge. 


TRAINING 


Demand for more 
union courses 


BY SUE CAMERON 


WORKERS * Educational balance should not be tilted too during the 1950s and 1960s 



* ' 


high-technology venture Association — an old-established far away from the concept of which, means that much of the 
TS& V depends heavily on a new body dedicated to the teaching liberal arts classes. . . work done' by the WEA to-day 

predict development to sustain of liberal studies— has found The Department of Education in the general education field is 
grovrth. To sustain its own itself caught up in the Govern- and Science however wouid like merely duplicating the opera- 
ma^teet- forecasts it must find an ment drive to expand trainmg to see a speedier and more tlons of the local authorities, 
ave&ge of five major new pro- opportunities for trade union radical change. Last year Mr. Mr. Reg Jeffries, secretary of 
d|efr— products with sales activists. , Fred Mulley, then Education the WEA, ‘points out that the 

potential of about £500,000 a : Training courses for shop Secretary, “invited” the WEA association is doing .its best to 

* yiSSvHevery year. It spends stewards and other union repre- to review its role in the light organise courses in trade union 
abs|it; 8 per cent, of turnover sentatlves are often highly con- of the importance which studies that arc open to every- 
on-^feearch and development, troversial because of the TUC’s Ministers attached to “work in one- At present it is co-opera t- 

- mo£«jM on product develop- insistence that it should have an industrial context, education ing with the BBC and the TUC 

• nMfflv bu.t also on new mamxfac- full responsibility for what is for the socially and culturally on a project designed to 


sdoif- in the 




business^* 


itself as aifamily- bnshi&si'fflp-^easteg^ - b fgh «■' tech- 
Srra .daim^ sap- nolqra^p^ng^ oftjr radium; to 


i-.^orted . ■ by :,the fa(i;:-.1^t ho^^^^ ;£^.W'.gtariilper 
'• -. ,7 s tecutives know the Christian yexg^TOiis was Its main' source 
• r-C Jfunes^of 'employees in every while'it • b egan to 

r - r »^ita J . j>rper of the centre’s I8-a ere Jdevefop ; and market "th e new 
“• r r=! impu& * ' •- artificial ladJo-adj^'j-'sources 

TRC, which sells: .-SrwEo- -4j«^the'tiiext six :ypars.-. • 

*i*ity . in smaU packets 4hiee' dficadk^V-tiame °fbers, partly^ 


imprecisely tailored to a ^dfiC A ^h^ -^ n i^^ g r J nii.> financial 
1 ^ flF e -' has grovra- into the JttgeSt -address ■ “ Axrtivitfi^Amfereham ” Sb. to the 
"f fgaidsation :* in' rthe. 'EWorld .'. tbecoipe^^^&Wnous had b «ilt 
jeclalising in- ^radio-chdhical aronnd the worlt^ciS^Business ^ a oorpj 
ra ducts, although in any-^ngle hi radio-active Th » 11,6 dep 

U> ( ,» , -arket sector it. has bigger com- cbmpajQy beadqi^S^^rtmains Stock Mar 
i.-!ry, Vj^titors.*' Group sales-.4ast .yqar on the sameTsft^1«ia. now the attftn 
imuuv-e jthlled an increase of . employs. 1,000. -pifliiSpier* ^though Govemmen 

ki^k jj .1 per cent, oh "the- year: before, its main sdnjjce of-rad?o-isdto pes made £5n 
.■•UMfiKhile profits iih proved by 38 i^ a jmidricfiw^ Harwell: financial 1 
"?r cent to £2.6m. '• It has and company’s 


:Mn Tv rsArrAaTrir 'wwa^JaMfr'^h-vJh^eiinProbablv -ensures, that - no miiiiM -> —^1 urusvyiviuiamii marn.ee mis is Tbe original aim of the WEA oreacoea oy tne imroaucnon ot T«^t -UIIi 

■' tc “ “ ^ St ? ^ 

as managing the doaen stiff of Threuchoiit ^r^dedides it that sPMt.of entrepreneur- affected region and^aSmse a . The corporate plan of TRC open access to- all classes. gested that the training element ta,,e, t a h ;° ^nL of the 

■ ■ .* ^-tSSS^StJSf^ o£ „•%, ^ ZSTSS JSZLJSXLJf £ ST^mSwUrTSSi «?!» s? 


now jf e attl1 
W ^tbough Government, 
Sh-iiMtnnf»s made font 


technology, quality con-' taught. The TUC even says deprived, and education in the improve peoples knowledge of 

troMBchniques and new methods that it would not like to -see political and social systems." trade union affairs so that they 

;of_.isssay.. The proportion . is workers going to evening Recently tbe House of Commons S® 11 a .“ rea 5- ey P a /\ l n 

higtihc. than for the chemical . Classes on international affairs was told in a Parliamentary. f° rmu *® tiI, s the policies 01 their 
. industry^, and comparable .with or economics until they have written " answer that future 0WT1 unions. 

’ • 'thatfc'of the innovative end of first been taught about trade grants to the WEA from tbe - V, • . 

’ tbe-rdriig industzy. . union affairs. Obis indicates ah Department would be “ shaped ” oDCClEl grflllt 

TRC,. however, has no central anxiety that adult education by the association’s raqponse to r ___ 

research -operation. Each of courses might be used to 34r. Mulley’s invitation. Last year the DES agreed to 

-thflt three' major market sectare indoctrinate workere . - with The courses organised by the hel P the association through 

-runs its own development pro- management views and so WEA for union representatives son ?® financial difficulties by 

gramme. Each project team wea k en their commitment to are run-in conjunction with the 11 a s P e ® ,al srant of 

includes specialists in those 1116 trat 3 le union movement TUC, which is consulted about f 250 - 000 over t 31111 aoove the 

.three areas vital to the success Yet the burgeoning oUegfila- their design and it has a .f ra “J p 5°f 

Muse of strong companies as Hoecfast and v,rt: -ll5 r neyr e ' adlwdiairical ti°n. on. employmenfepio'tection Jrong influence over them. ^ 

that it should Philips to import — is character- manufacture, quality and health and , safety- plus the But final syllabuses are Ssh lhat UieDES 

only when it ised bv its immense diversitv .«Wtr? Iaild safety. All product prospect ofu^eater industrial sent for vetting to Her Majesty’s £ ®^[ a SwiShniJiV th! 

ySr ^id caSSS^^% 6pmeilt is then co-ordi- democnL^ made it essential Inspectorate at the DES which 

year record ^p^uett. TOCs^Iogu^^^^ y Dr John tQ ^ twiiiing ^ gives the WEA a grant to cover association shows 1 self umwll- 

state ol'thfr ke^ctori^edichi^TSe^di ; ’^^^ m t? t i 1 di J ect0r ’ ¥™® ffitial5 - And this is why 75 per cent of all its teaching jgjJS Station lo " Review 

ot th mention Sd taduK^ccount foTm^' yeaij.. controlled a budget^of the^Governmerrt has demanded costs providing it approves the ^ 

7 ‘the « SThS ^ ^honf£lm. .... ' ... th^the Workers Educational courses. Fees for the training ltS ™ le - tv , , . 

ch has reeeotlv " u.j.-.: ‘ u Dr.: Catch believes there is Association adopt a new role. classes are paid by tbe TUC. T he ,f ays that , ,n the 


Or. Pirt^rdr*, managing dTrector of Radiochemical Centre- 


X*!?'™* ™ c ’ s lar *^'i®‘^«cope‘7o7i n “o™l6n 

-uanie ■ as a market sector and the one which Z^ar 'thi»a m a i4 
*° promises.greatest ^wth. For ^ ,-JST-JlSSe 

ftaf tab market. Thls-ia 


access 


asses 'are paid by tbe TUC. The TUC says that in the 

Some members of the WEA s ?“ e .° h f p 1 th «S n c0 ' 

iim +>> a + mHMnnai -nniiM, 11111 by the association have 


claim that its traditional policy 


academic 


VFW of open access has been «.« 

The priffnal aim of the WEA, bleached by the introduction of 


„ — . ,ing people and there was to be “s s bop stewards. It is sug- " aa a 111,1 appeal anc 

corporate plan of TOC open access to -aU classes. gested that the training element fa,le ^° 5^^°“ ^he 

ts growth at an average) 'c.- n - a t «.._ *n these shop stewards’ courses w f re t . al , e ., Dottom 01 tlte 

17 bpt r-pnt „„n, iqm I - . .“ e “ thousands of atSi inst the WEA's tradi- educational pile. It also says 


limited appeal and cer- 


uninescent gamuts Jngato- Lstereffgure. 0 ^, Grove. But ScisioM 9 ^^ CXeCU .^ g ^adio-activity. Tljis market is-p^e ^u] d b fSibit aSh “ ent ^ foists, have used ^oM^niHS^ati^There ^ of affairs recurrin 5 it is 
■aft dials from .a country house m 1971 its statwSmged from decisions . - growing at an annual rate of at Amersham sn^he 11 as a Stepping stone to the com ulalnts that trade essential for the WEA to 

? ar Amersham in Buckingham- of a tradSs^pcy- of the J **• w ^ 30 P er «Pt SZSiy is bSudSS^thf universities. Today the WEA J" provide classes that are relevant 

dre-ln^he returned iromujc A, omita'^ : Authority sS T , . .'STJ. S3S*fMh to tte lives of working people 

Indispensable -m p^iog permission ssSTJSVT of ,he UbcrsI «• „L re iT'L ■*?“ 

* — •“ r " •"**» “*« * »v - wtiy r?"**. tist« whn ‘ ; -n>aiTJii»rt thp ■ ^"earlier this year. One point was coursefi every year. cost students nothing and they between general education and 

T h . e “ potentialitiS^f radioSiicals. i • T !f “® ond big “*** aertor lSticuIarly telling in the ease The association started to run can be attended during em- trade union training, 
supply of radio-isotopes. Conservative Go^njment which Senoe ^ 15 re^ch, for which made by Dr; Grove at the courses for union activists about ployers’ time. It is clear that the TUC will 

— y°° 3 ^io^ctiveljt public Inquiry for an integrated ten years ago but the hulk of But it seems that these views have considerable influence over 

-rrr — 1C" develon ne^nroducts' to exact- j* be Ued chemirads are avail-^ :de ^elopment on lines which, he it® work— at least 8S per cent are not shared by the. Govern- the future pattern of the WEA s 
Bot, ine iAter there came -off -the rtdC. They are.said,- had been so successful at —is rtlU in the general educa- ment which feels that the WEA work. With the Department 

^d and regarded as indispensable tools^eniham. This was “the tion field. Some members of j s clinging to traditions that of Education also exerting 

teown^ | m almost eveiy kind of Jabora-. synergy that comes from a team the WEA are firmly opposed to have become irrelevant to powerful pressure, it seems 

•ST^ eW ^* corapeti UdiL 5 became tor ^‘ studaes following the-^ which research workers, pro- any further increase In trade modern needs. Critics of the likely that Mr. Mulley’s invita- 

m . ®Ud. . , . 'vf'' . • • *• 7 . , environmental progress and Vinf^ion wnrlrprs anrl pnmmonviai union studies courses while the nccnnintinri — in/*lurtiTiP the HRS tion to the association to take 


-ritam needed an organisation Act .introduce# 
<r the supply of radio-isotopes. Conservative r * 
ie. ; new man-made: sources of . allows the .St 
s p.dio<activity. which could be 48 per cent 
seated in. nuclear “piles and private- fndi 
om-smashers- . Moreover, he shaie^ have hot 
^lieved that .the rigAt f(M®da- jt'.rem8t&s wh 
*' ' "'ons ' already -exist'eC : ,d« 

mersham radhmirefineryTr- fro 


Hsold and 
teowned 



eviiii»nt tgat nr»rf«iinrMii n . progress . 41111 : Suction workers and commercial union studies courses while the association — including the DES tion to the association to take 

tins verv wiiiimtiv aecentpd' the ® ffac . ts effluents or pesticideS- ytaff are working dosely majority, prepared to allow —point to the growth of State- stock of itself will prove to .he 
additional- ^ArtanFeT^dPciarp^ J? - ^damcntal - research on together.” . fsome expansion, insist that the run adult education: classes an offer it cannot refuse. 


additional! chaDenge, 1 
Dr. Grpvqs, 


liying tissues. 

‘ Industrial radiation sources,! 


dosdy I majority, prepared to allow —point to the growth of State- stock of itself will prove to .be 
fsome expansion, insist that the run adult education: classes an offer it cannot refuse. 


He Mevestbey -npM . w Sh™ S ‘ 

^thewar-^euseof^ 

t^ld be the key to fr^om to 
c^ffqne developing TRC, But in ? u * e ^ sector. 
SSSmSm to the . Sin 9« «» late l*»s the 
he^i»uiviewr":-of their actlvi- paa y has b* 611 pro^amming jpi 
taken - after more *k«« . IGL 1903 computer to take o^r 
by the UKAEA. whose ™ ore ^ud more of the o^e 
airman Lord Plowden routine, until it has evof^ed 
a little spark of emn- °ue of the most sophisticated 
at Amersham.” As a examples of commercial fCtth- 
‘ hl^h-technplogy puting to be found in Bri^L 
grown- to a sine -As soon, as the compnter^as 
. Grove, it- is now received and verified ah -omerj 
e to. attract commercial and & automa ti c a lly issties-^-an 
incial, staff . of the' same pro- instruction to. take the product 
ftssional and?intellectaal calibre from store, ackuowledgesrijhe 
ah-rti scie'xitifiq employees. order to the customer, picks , a 
• '.The radib-cbemicals biriine8S flight, generates labels, w^gb-_ 
-H)f .which -ffRC claims over. 90 bill and certificate o£ origin? cal- 
per cent of the home market, culates the packing needed to 
despite file, freedom qf ‘ such despatch the radio-chemical 
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BROCKHOUSE 
are OVERSEAS 


Loans replacing 
overdrafts 

f -inve .two loan accounts from 
two different -banks both taken 
oat fcn replacement of overdrafts 
iUat prior to: April 6,. 1974, so as 
tor qualify- for tax relief On the 
interest payable to April 6, 1980. 
Neftlier . ‘ Is for pnrdiase/ 
Improvement of land or build- 
CngS. I- aov wUh to ehange my 
banking- arrangements. -and to 
- one new loan account 
to-uneph^ce -both ffiese existing 
hwns^OMild :y»n please advise 
mft how. ro set about this so as 
to retain .foil tax .relief on the 
Ipterest payaMe? Could you also 
teU would be the maxt- 

!• for, the starting Jim It 
, loan which wlti StIU 
: to v claim ■ full; tax 

.n^b -care, as- a . technical 
Siay-.;be irreparable: You 
11 think that the amount' 
relief at stake ^justifies 
use of pFOfe^iohhl gtdd- 
the details of-iba opera- 
particular 'case. ■ : 
-riflS are.set out primarily 
™wFti0h'19(4r«j of the Finance 







" ' ■^^/Godfr^r . .. 


i period^. 

r-insfructk>ns,a conuKt asybu would . 

r/ 

erftty^kwdswidinp to .. 



(4) Interest; is excepted . ., if 
it is pay able on a debt replacing 
■one . - - incurred -((before 27th 
March 1974)) and . . where it 
is .- . . payable' . . . on a debt' 
replacing an overdraft, the over- 
draft was replaced- (either by the 
debt on which , the interest is 
payable or by another debt 
which was not an overdraft) 
before 8th April 1975 and tbe 
interest is payable before 6th 
April 1980; . .. - . 

but where the interest is payable 
... on a debt replacing an- over- 
draft. it shall "be eligible for 

relief to the extent only that 

the amount on which it 'is pay- 
able does not . exceed the limi t 
imposed by subsection 5 below. 
(5) . . . the limit on the amount 
interest payable . on which is 
excepted . is ((the debit 
balance on 26th March 1974 of I 
the overdrawnr account)). 

(b) For the purposes .of this 
section ... a. debt replaces 
another if it is incurred for the 
purpose of discharging that 
other debt or a debt replacing 
it.':." ‘ 

' - The worfifr. id ^double paren- 
theses have Jjeen moved from 
their positions iff -the ^subsections, 
and many 1 .-.' words ■ have been 
omitted; in order to try to make 
the complex rules clearer, so far 
as they apply to.ybur situation. 

If yourawn situation Is ideally 
simple, that is if eaeh of the 
existing' replacement loans is not 
greater than tbe respective over- 
drawn balance on March 26, 1974 
(and there have been no inter- 
mediate fluctuations etc.), then 
you should be able to achieve 
your object by arranging for 
your new bank, to make pay- 
ments direct - to' your present 
banks specifically to repay the 
loans, the payments being made 
by. the .creation of -a sew loan 
account The transfer of other 
account balances (debit -or 
credit), should be .effected by 
separate and .distinct trans- 
actions. ’ . 



TheBrockhouse Group has a number of 
companies overseas, including theU.S.A., 
Canada and South Africa.The Canadian 
company specialises in the cold-rolling or 
steel sections and, together with other 
Broc {chouse manufacturing units in the 
same industry, makes the Group one of the 
largest custom cold-rolling specialists in the 

■world. 

The annual turnover of the Overseas 
Division is around £13 million. In addition, 
theBrockhouse Group’s own export service 
company is currently dealing with £6. 5 
million worth of exports a year and is 
associated with other Brockhouse 
marketing companies in the Federal 
Republic of Germany and Scandinavia. 

Tbe Overseas Division is one of seven which, 
form the Brockhouse Group, the others 

being: 

Castings and Forgings Division; 

General Engineering Division; 
^ Handling and Process Plant Division; 

Building Components Division ; 

[ Building Systems Division; 

t/t and Steel Division. 
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No ' legal respansibititg can be 
accepted bp the Firuxnaal Times 
for' Vie pnmoCrs given in these 
columns.' AH'- inquiries -»(U. be 
’/ answered, by poet ' as soon as 
- possible. 
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I N JANUARY, a new Presi- civil servants. understand why came close to losing the election of pause a temporary thJn&Sne.thod of forecasting will be 
"dent takes over lit the U.S. and how the spending short-fall for him. Without consulting his meVely part of the. growing convinced that a new recession 
and Kn Mr. Jiminr Carter, happened. expert tax advisers, early lu his pains of every normal - trade Is in the offing. : 

campaign for the nomination he cycle recovery? That is how it My owp view of the lull is that 


■*- and so Mr. Jimmy Carter, happened- 
the President-elect, has two t-v,;,- eu . 


J4TJH (rdtroriall 
S54M7 IMw) 
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LJL months* ahead' of him in ™n!2 US t instaace o£ T" mumbled some unpopular words was first greeted by the Ford it is serious enough to call for 

Whtch to Dick a new econ^rnfc ™I ed i£ 0l £2L2? nO ? y ’ “'?! about depriving people of the economists. new economic stimulus. But I 

team and work out with them Sitiwl%c“S^ privilege of deducting the To a degree most of the con- do not believe it to ^serious 

a programme for grappling with histirians SriS animSomm inlereat » aid 0n ***** housc forecaster chimed to enou^yct to make any reces- 

the burgeoning problems of the " for ^ future^ e les- mort SaS fi s for Tax purposes, with agreement., Even active ««i meyiteble. ~ 

American economy. has not tauter on Mr P ublic led t0 oWci of. Republican policy, to beto.the deepen .pr 

Real output grew vigorously g” who wToitelS the «■“ ^traction. Again, at the analysts like Walter Heller and Lawrence Klein. Carters chie* 
during the first year after the 0 p^ n 0 f coJm™ darkest point In Cartels sUde Id Arthur Okuiz. complained .pri- economic advisor Jams the 
recession’s trough In spring. ^ |mulus _ by re “^V a STTSS 


A role for 
the Lords 


which is too languid even to keep tion that m i„ ht b sive Usteners realised before the faster than long-term trwid n °ns of Resident uaxter. in is 

unemployment from growing. Si] S inS eaJlv iSTT^en- ? P efl * er did toat meant rates - at 7 per cent per year Possibility was ^confirmed by 
Since President Ford was so Hj t „re S . ‘ P People enjoying incomes well or more ; they did not urge a. Jhnmy Carter in his home- 

narrowly defeated, one can below $20,000 a year and cover- new crash programme in order Stretch speeches. 

<ingle out any one of a number Candidate Carter promised j n g most of the articulate parts to put off an impending new To my mind the odds are 

or factors as the reason for that much. His original claim to of the population (Including recession. >• about even that the scene will 

defeat but the current “economic attention was the promise to craft union members). Little The measure of complacency look sufficiently bleak at the 
pause'' worked finally for consolidate the complex of wonder that the watchword then among the expert forecasters has end of January to make this 
challenger Carter and against in- Government agencies into became pre-election vagueness not been shared by businessmen possibility an actuality. But 
cumbent Ford. In a sense Mr. fewer, more efficient and more on the details of ultimate fax at large and Wall Street in- this is far from a sure thing for 
Alan Greenspan, chairman of rcipons-ive units. No doubt thi? reform. vestors. From the day the news the following reasons, 

the Council of Economic is a task that he intends to There is a more important came out that the leading ijid* . 1— The pace of the recovery 

Advisers, and Dr. Arthur Bums, address seriously these next few reason why reform of the tax colors had fallen for the .firat — for reasons to be discussed — 
chairman of the Federal Re- years. However, I suspect that structure cannot be an early time in almost two years, the might pick up. 
serve Board, cost the Republi- at best much time must be feature of the Carter Adminlstxa- Dow-Jones stock averages, took 2 — Carter has pledged to 

cans the White House. involved in any action on tion. The U.S. has just a nosedive. Concomitant drops “balance the Budget” by 1980. 

Mr. Ford's economic advisers . 

— notably Greenspan and Secre- - — 

tary of the Treasury. Mr. . s baton I ' • ■ ■ ' . ^ 

William Simon — took too *,30° ' ~ 

relaxed a new of the rebound II C MATION A I 

in the rate of unemployment. lYfAl 

They continued to advocate a IfT ^ 44ft 

steady-as-yev-go policy and to r IVWWv I , rr . . 10*» 

single out inflation as the num- JN CONSTANT (1972) DOLLARS IIS. UNEMPLOYED 

her one enemy. Dr. Burns and ^ 250 — 

his colleagues- on the Federal ' M -- - A 

Resen-e Board continued to M *** ” ~ 8A 

sermonise on the evils of infla- Ms 1 1 PERCENTAGE /V a I 

tion and to play du wn - the M ; _ _ .. J • 

seriousness of the deceleration \ J i Or TMt jp ” ^ a „ 

in the economy. Fortunately, LABOUR ‘ M % 8 ‘* 

their opeiumarket operations I^OO ; M " ' ' ( “• JL ■ ^ 

had begun to move towards ^ L / FORCE f I 

greater monerary ease but for % g ■■■ "-j§\ 

Mr. Ford's electoral hopes it M } " ! * »-* 

was a case of too little and too \ - m j 

There is an odd moral for - iq o • • , i , ■■»,;! i g •*• j R ... 

political economy here. Realists, ' 12341234123*123 g j ' °' s 

and not merely cynics, had been 1973 1974 1975 1976 ^ g ' . . I 

forming a modem theory of the ^^ aa*aa iii ii iMiii wiffriyii ii w.iiabinrti!g= !^ ^5158B^B^^RS ii ^' i ' , '^'<*Mi 4BM l 11 ^ 1 

political business cycle. Accord- I. ” '' L J'X! ^ 0 ***^ ?: j 

as."— VU “ 3 ECWOM^raW^S| ^iuoNAlLYADJUSHD 

assajssss behind mr. ford’s | ~ .. 

is made to look its best on the PlETCrC AT ^ , I ....■■ . ’* 

day of the election itself: after ^ . \tmtz *qv« U 

power had been consolidated Tor source u^Da^ of^rr^ercaiSorv^itf businwa -J * 3 ! i973 1974 ... 1975 J 

a safe term ahead, the sacrifices ' 

of economic austerity could be 

imposed, if necessary, to mop (bis front. For the purpose of completed the fight over the Tax in short term interest rates.dk! To honour this goal or to appear 
up the inflationary excesses of understanding economic devel- Reform Act of 1976. Mud is hot serve to reverse the fall is to be doing so at the same time 
the earlier period. opment in the next year, I strewn over every one of its equity prices, to the dismay of that spending initiatives 

So much for fine theory, believe we may safely ignore 1,500 pages. Each clause is a the simple folk who had come to premised to the unions are 
iWliat about brute facts? administrative reform. negotiated settlement between thank that you can infer the honoured, makes it desirable not 

• Perhaps still smarting from Carter has strong commit- conflicting political interests, direction shares will move, from to give away permanently too 

criticism that he had in 1972 men is to social medical insur- Just as nations must rest the direction bond prices move, much of the federal tax base, 

made credit policies excessively ante Historians looking back between wars, in order to re- (I should add that fears of an There is some appeal in the 

easy to ensure the re-election on this epoch may come to build the ability add will to Impending Carter victory may ^alternative policy of speeding 

of his friend Richard Nixon, regard the eventual adoption fight again, so too must the class also have helped to explain the tip spending of already, appro- 
Dr. Burns kept a tight rein on by the Federal Government of struggle over income distribution Wall Street bearishness.) priated monies which have been 

the money supply in 1975-76. He Universal Health Protection as lie periodically fallow. (And After the election, the grim accrued by the Ford Administra- 

g am bled on a fortuitous in- an important milestone. How- also, more than most people news came, that the unem- ti®®* 

crease In the velocity of circula- ever, the battle is not won; the realise, the 1970 Act will plug pioyment rate had once again 3 - Some of Carters erononuc 

tion of money, to permit- the ultimate dollar cost will be up the tax loophole ef Capital risen, bolding at 7.9 per cent in advisers-— for example Michael 

needed real recovery of GNP. enormous and so will the Gains and Gift taxation.) midCctaber and killing off the Wachter, Kleins protege at the 

For one year Burns won his resource bottlenecks in the I am left with a single most Greenspan hope that the rate University of Pennsylvania— 
wager: but then his luck — and quick expansion of our supplies, important item of the Carter would fall below 7 per cent, by fea r tb 0 * bulk spending without 
nurs — ran out Hospitals and physicians are a agenda for immediate economic the end of 1976. News that so labour-market reform will 

• Federal expenditure by the -sobering influence perforce: action — the need to ensure that many countries outside North merely re-accelerate inflation. 

Ford administration, far from therefore, we must exclude this the post-1975 recovery dees not America are also encountering a New public and private service 

soaring in this election period, item from the lists of likely peter out into a slowing in deceleration of their rates of Job programmes are to be 

has turned out to be surpris- initiatives in the new admin is- growth or, heaven forbid, into a recovery has added to the pessi- explored to try to bring down 
ingly below the targets appropri- tration's Frist 100 Days. genuine economic downturn. mism in the UJS. If the leading below 5i per cent, the “natural 

ated by Congress. And surpris- Much the same can be said To know what to do, you must indicators are announced as fall- rate of unemployment at which 

ingly no one. least of all Ford's about tax reform. Loose talk by form a judgment as to where we ing for a third month, many of the rate of price inflation begins 

Cabinet heads and budgetary Jimmy Carter on tax reform now stand. Is the current lull the naive believers in this to accelerate above whatever 
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Ae ever:/ child can tell. 

The House of Peers through- 
out the war 

Did noth tog to particular 

And dm' ir v erg ircll ." 

W. S. GILBERT’S doggerel still 
»nm - up the dismissive attitude 
of most of the British public 
to the Upper House. The Lords 
are generally agreed to have 
their uses— for decorative, 
ceremonial, charitable and snob- 
bish purposes. But outside a 
narrow political circle, the world 
is not much aware of their cor- 
porate utility as a legislative 
body, and therefore when (as at 
present ! they show some inclin- 
ation to exercise Their constitu- 
tional powers to the full, there 
15 a natural temptation to regard 
them as a constitutional 
anomaly. 

Bicameral 

This is a mistake. The 
arguments for a bicameral 
parliamentary system do not 
depend upon the particular 
composition of the House of 
Lords at this moment, but on 
more durable and general con- 
siderations. An Upper House 
eases the legislative pressures 
on an overburdened House of 
Commons and provides, in a 
period of intense political 
rivalry, a more detached second 
opinion and time for second 
thoughts. It is hardly possible 
to devise a system which would 
offer these benefits without the 
possibility, at least, of incon- 
venience to the Government in 
power, for there will always be 
circumstances in which delay of 
any kind will be politically 
embarrassing. That does not. 
however, invalidate the argu- 
ment for a second chamber. 

It is necessary to state this 
basic proposition with some 
clarity in . relation to the 
current legislative predicament 
of the Labour government The 
Government desires to pass five 
extremely complicated Bills, 
each of which will have a 
permanent and far-reaching 
effect on an important section 
of the national life. By common 


consent many clauses have been 
hadly drafted even In terms of 
the Government’s own inten- 
tions. but there is In any case 
everything to be said to giving 
such controversial principles 
another thorough airing before 
they pass into law. 

It is precisely for these 
purposes that an Upper House 
exists, and so long as the last 
word belongs to the directly- 
elected representatives of the 
people (as it has since the con- 
stitutional crisis of 19111 that 
House must be given the time 
and licence to fulfil its allotted 
function. The fact that there 
are Conservative peers who 
wish to make life as difficult as 
possible for the Government 
may well play havoc with Mr. 
Callaghans timetable, but it 
should not be assumed that a 
House of Lords composed 
entirely of philosopher-kings 
and archangels would be any 
less awkward in imposing a 
short cautionary delay. 

Prominent item 

The most formidable reason 
for urging the Lords to back 
away from a final confrontation 
with the Government is that if 1 
they do not. the abolition of the 
Upper House is likely to be a 
prominent item in the n**xt 
Labour Party Manifesto. This 
is a serious argument for any- 
one who believes in bicameral 
legislation for, if true, it would 
pre-empt the possibility of the 
rational reform of the Lords 
that many moderates in all three 
m^jor parties would like to 
see undertaken. But it is no! 
conclusive. The Lords seem 
unlikely to be abolished before 
the return of a 4 Conservative 
government, and . if. as seems 
likely, the Conservative leaders 
are urging resistance on the 
Lords it behoves them to devise 
a reform of the Upper House 
sufficiently sensible and radical 
to withstand the onslaught of 
the next government but one. 
In the meantime it cannot be 
right to continue indefinitely 
with a sham system which 
everyone is too terrified to work 
properly. 
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steady rate it has been attain, 
ing." 

The evidence is not enoourag- 
ing that this brave talk about 
labour-market reform can be 
translated into successful pro- 
grammes. The difficulties to- be 
overcome are immense; tee 
forces of resistance forrpidabie. 
St-til, a Irttie Carter luck or 
Carter-team ingenuity in tfcfc 
vital area would mark 
tremendous progress in our 
long grappling with the scourge 
of stagflation. 

Xt is pointless to try now to 
guess who will be Carter’s 
Secretary of Treasury, Budgei 
Director, Chairman of teg 
Council of Economic Advisor*, 
and White House aides. Nto 
does it matter much what thi 
names turn out to be. 

In any case Dr. Burns \nl 
continue to chair the Fede& 
Reserve for all of 1977. Board 
appointed governors will be hj: 
colleagues in the determinatior 
of monetary policy. A Preside^ 
can put some pressure on tb( 
independent Federal Reserve 
Not less important, congraa 
sional committees have been in 
creasingly critical of the Fed": 
handling of the economy in thi 
Burns regime. 

Those in the Fed realise tba 
their position has become soipt 
what vulnerable, and that the; 
cannot count as much as be for 
on successful support of that . 
“independence’’ by the Ney 
York financial community. Qd 
of the blessings of floalin 
exchange rates is that they hav 
virtually neutralised the blari 
mailing threats of the Centra 
Bankers that convertibility 
parity will be lost if gnone 
abroad do not approve of 
Government policy. 

Arthur Burns is a reasonabl- 
man who understands both fii 
importance of elections and th 
desirability of preserving son 
measure of autonomy fo 
monetary policy. I do not fon 
see a confrontation. 

Where the Executive itself j 
involved. I believe that th 
forces that led to victory by th. 
Democratic party and to CarterJiTi 
election must lnevi|ably pu 
effective pressure ^on him t4'% 
pursue pol'<ies to stimulate tb'' 
economy whenever it is failin 
to bring down uneraploymen 
from its current abnonqs- 
heights. ... 

Yes, the election outcome wil 
make a difference. Not tbe dii 
ference between life and dealt 
freedom and serfdom, egal 
tarian income distribution an- 
plutocracy. Nor the differenc 
between price stability- an« 
galloping inflation— neither o 
these poles is. a rdevan 
contingency- 

Carter's election means j 
slight tilt of policy towardi 
economic growth, a sligh! 
willingness to take some extn 
risks on the inflation front T 
means business and profits wil 
be a little better in the next 2- - 
months than if Ford hadi won. 
Finally, it means that for on 
neighbours abroad the U.S. wil 
provide a slightly better marke 
for their exports. Fears tha 
America may lead the world int 
a new recession are a little fed 
rational in the dawn followiat 
Jimmy Carter's close electors 
victory. 


MEN AND MAHERS 


AT A TIME when officials of 
the International Monetary 
Fund are making their assess- 
ment of the U.K. economy and 
targets for the growth of the 
money supply are being dis- 
russed more widely than for 
many years past, it is natural 
that particular interest should 
be taken in the latest banking 
.-iati>Mc>. One of the disadvan- 
tages of being committed to a 
firm target of monetary expan- 
s.nn is that potential buyers of 
gilt-edged stock hold off when 
they suspect that the target is 
firing exceeded and that mone- 
tary policy will have to be 
tightened: and by so doing, of 
course, they help to bring about 
the excessive growth of the 
money supply which they sus- 
pected. whether or not their 
suspicions were justified. 

The latest clearing bank 
figures do indeed, as had been 
widely expected, show a rise in 
advances which is in excess of 
the seasonal norm, and the 
Bank of England's figures for 
ihe banking system as a whole 
.-how a very considerable rise 
m ; me rest-bean iig deposits. But 
u must be home in mind that 
this period was exceptional in 

number of ways — the lareness 
in the month of the make-up 
day. the second rise in Minimum 
Ixmdinc Rate j which ied at first 
in different changes in base 
rates by the clearers). a rise 
fnr seasonal reasons in puhlic- 
sectnr deposits and relatively 
large sales nf gilt-edged, which 
helped to hrin? down bank hold- 
ings of Treasury bills. 

Advances up 

The rise in advances by the 
clearing banks in the five weeks 
to October 20 was not surprising. 
Even with lending rates at their 
present level, tire incentive to 
borrow fnr special reasons — to 
finance leads and lags in the 
normal timing of commercial 
payments, for example, or to 
make advance use of an unused 
overdraft margin in anticipation 


of a tighter squeeze on ail types 
of bank credit — is not incon- 
siderable. Such factors may have 
had some part to play in the 
latest increase, which is said to 
have been concentrated in the 
manufacturing and distributive 
sectors. Tt seems likely, how- 
ever, that the need to finance 
even a little-changed level of 
stocks at constantly-rising prices 
was an even more important 
factor. 

More interesting, as a guide 
to the movement of the money 
supply on the broader M3 defini- 
tion, is the increase in eligible 
liabilities of the banking system 
as a whole. These rose by £E00m. 
during the five weeks in ques- 
tion. And almost the whole of 
this increase consisted of 
interest-bearing deposits. The 
clearing banks attribute much 1 
of the increase in deposits by; 
U.K. residents to a seasonal and ! 
temporary increase in public 1 
sector deposits and do not be-: 
fleve that round-tnpping-— draw- 
ing on overdraft facilities to 
lend back to the bank in a dif- 
ferent form at a higher rate — 
has yet developed to the extent 
that has been known before 
when interest rates were high. 

Money target 

It remains to be seen, when 
a seasonally-adjusted figure is 
published For the rise in M3 
during the latest banking 
month, whether the very sharp 
rate of increase which occurred 
in the previous month and 
which was responsible for the 
latest increase in MLR, has 
been much reduced. The men- 
tion by the clearing banks of 
seasonal increases in public 
sector .deposits suggests that it 
probably has been, but net by 
enough to bring us in line with 
the* Chancellor’s 12 per cent 
target. That target, however, 
is now the business of the Fund. 
Recent performance does not 
make a case for allowing much 
flexibility and the authorities 
may have to experiment with 
new methods of selling Govern- 
ment paper to the public. 


Clark steps up 
at Hill Samuel 

Where does Hill Samuel go 
now? *’ Abroad,” says Sir 
Robert Clark, yesterday made 
group chief executive, thus 
formally ending 25 years in 
which Sir Kenneth Keith has 
been in overall charge of the 
banking, insurance and ship- 
ping operation he created from 
the Philip Hill base. Putting 
” all our efforts ’’ into overseas 
business means, Clark says, 
pushing the international issues 
in London as well as a physical 
expansion abroad — HS will 
soon announce thar it has taken 
a stake in a Middle East bank — 
and a monetary international- 
ism: last year for the first time 
the group lent more in foreign 
currencies than in sterling. 

Clark's promotion seems 
largely a titular matter. Keith 
has for some years had to spend 
too much time on other jobs, 
notably the chairmanship of 
Rolls-Royce (19711, to be a 
full day-to-day head. Clark was 
already chairman of the. bank- 
ing side and a deputy chairman 
of the group. Hts only rival 
in the role of heir apparent io 
K eith could have been the 
determined Victor Wood, boss 
of the insurance and shipping 
side which, in a -bad year For 
banking in 1974-75. contributed 
half the group profits and last 
year was back to a more normal 
40 per cent. 

5. Keith continues as chair- 
man, Gaik is acknowledged 
as chief executive, and Wood 
appears to be No. 3 in the 
management pecking order. 
Whether Clark's views on the 
optimum size for the group 
differ from Keith’s, or whether 
Keith’s have changed since his 
devotion to size led to the 
broken engagements with 
MEPC and Slater Walker, is 
hard to tell- ** We are about 
as big as we can get on our 
own” is Clark's view, hut by 
that, he is quick to add, he doe* 


not imply that mergers are 
necessary. He feels the group 
is big enough now — a balance- 
sheet total of £1.27bn. last time 
— to compete as bankers and 
“ put our money where our 
month is." - 

In size, HS is, by most yard- 
sticks, in the same league as 
Hambros and produces bigger 
profits than the other merchant 
banking groups who are with- 
out a big brother — f 7.6m. after 
tax profit last year against 
£6.9m. for Mercury Securities 
(Warburg’s), £5.9 m. from Klein- 
worth Benson and £5-2m. from 
Hambros before its shipping 
losses. Clark says that if 
further ownership links were 
established, and these would 
probably be with foreign banks, 
then they would be for the com- 
mercial advantages rather than 
sheer size. 

Poore's purchase 

The Norton Viiliers motorcycle 
plant at Wolverhampton has 
seen — and seen off — many “pros- 
pective saviours since it went 
into liquidation last year, from 
Lord Hesketh. who thought of 
turning to motor cycles after dis- 
banding his racing car team, io 
Ronald Titcombe. ihe Australian 
oil consultant who pulled out 
of Britain in “disenchantment 
and disgust" at the country's 
lack of confidence when bis offer 
went wrong. But none of the 
contenders who have fallen by 
the wayside seems to have, been 
quite so angry as Mr. Tom - 
Hampson Silk of Sampson ■ 
Industries. 

Silk effectively backed out : 
yesterday because of a deal done , 
between the liquidator and , 
Dennis Poore, the chairman of i 
Manganese Bronze which used ! 
to . own Norton Viiliers, and I 
who is now running NVT Motor- i 
cycles which markets machines i 
and makes moped*. XVT Motor- 
cycles also distributes the I 
Viiliers range ■ of industrial ‘ 
engines, the product which 
interests Silk at the Wolver- j 




bampton plant. The problem — 
and this is what has aroused 
Silk’s annoyance — is that the 
liquidator has agreed to manu- 
facture the engines, and later 
the Commando motorcycles, ex- 
clusively for Poore until the 
prerent stocks and work in pro- 
gress run out. 

Silk had hoped to be able to 
buy the plant with the work in 
progress which, he says, would 
have provided a good base to 
sta'rt the new business. The deal 
between Poore and the liquida- 
tor. he claims, was arranged 
only when he was half-way 
through his bid, and he is 
quite sure that no one can now 
take on Norton Viiliers because 
Poore has “creamed off the 
milk.” Not so, says Poore. The 
agreement for him to distribute 
engines and motorcycles was 
made nine months ago. There 
have been any number of Mid- 
lands businessmen who have 
wanted to buy the Wolverhamp- 
ton plant with stocks at scrap 
value. "They have been like 
bees round a honey pot," he says. 
‘'All we have done is to enable 
the liquidator to sell . for a 
proper price." 


Lost horizons 

It is good to see them, getting 1 
some of the treatment usually 
reserved for us. In indulging 
this malicious pleasure, the | 
annual convention of the 
Association of British Travel 
Agents is fair game. The last 
of the 2.500 delegates at the 
latest ABTA jamboree in’ 
Athens are now struggling heme 
with these tales of distress: — 

A British Airways jet lost a 
nose wheel and had to make a 
flood-lit landing which passed 
off peacefully but produced 
hours ef delay. 

A Thomson flight could net 
land at Athens and went instead 
to Thessalomka, where the 
passengers were put into an 
hotel in which the water supply 
promptly failed. 

The Greeks own Olympic 
Airways managed to keep secret 
the fact that it had *’ re- 
scheduled” flights and pro- 
duced fury at Athens airport 

Meanwhile, on the ground, 
the Jamaicans, there to sell 
island paradise to the agents, 
lost their supply of Ackee (the 
stuff you eat with salt fish) for 
two significant days; - the 
Marjorquines caused a -stir by 
importing magazines with 
colourful pictures of the former 
Greek royalty enjoying itself 
on Spanish beaches; and 
Portuguese irritation at Athens 
prices reached its peak when 
|ts delegation was asked five 
drachmae a pieee for lavatory 
paper at the -Acropolis. 

On that mercenary note, those 
who have ever disputed bills 
with a travel company may like 
to knew that the Association 
of British Travel Agents has so 
far been unable to complete the 
accounts for last year’s con- 
vention in Miami 


How can a 
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company? | 
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Do you need to increase your overdraft ; 
or should you look for an i ncrease in capital ? ^ !■ 

How are you planning forthefuture? 

GRESHAM TTIUST can help. Solving ii 
problems like this is our busi ness. : : l \ 

Wfe are a lorig established merchant bank j !■ 
who specialise in financing private companies. ' ^ i‘ 

That’s why we’ll always listen-whatever • *' 
your requirements. So don't be afraid to write < 
or ring one of our Directors. 

Why don't you do so today ? . ’ i 
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The bid from JDhnsojn Firth Brown comes at an awkward time for Dunford and Elliott GeoffreyOwen analyses the possible outcome. 


in She 




THE STRUCTURE of the 
" ' - 4 .Sheffield: special steels industry, 
... which has been the subject of 
: 4 intermittent Government la- 
*■ terest over the past decade, may 
■- ^ now be determined by an old* 
^fashioned Ctty takeover battle. 
;i .-v The target. Dunford and Elliott, 
i : .;« the pioneer of Sheffield 
rationalisation as far: back as 
1987. cheered on by the 
-..'Industrial Reorganisation 
/-Corporation: a consistent advo- 
cate of larger groupings, it is 
. now having to argue that the 
t..' :; bid lacks industrial logic, as 
. J’well as being unfair to share- 
holders. For the bidder, 
..^Johnson Firth Browns the pro- 
, . -'duct of an -opportunist merger 
r -engineered by Sir. Oliver Jessel 
, ’ In 1973, the financial weakness 
! . ; Df Dunford provide^ oqjiffie'r 
opportunity too ‘good to miss: 

' ■but arguments " of industrial 
. logic will also be deployed^ tb 

” support the proposal. • 

This is an industry which 
makes alloy steel ranging in 
:!,, ir orice‘ from. about £100 per ton 
^' :o over £1,000 per' ton. About 
10 per cent, of it is in the hands 
.'if the private sector compared 
' ■' vith less than 10 per cent. In 
'carbon steel; the British Steel 
Corporation is especially strong 
low-alloy, steels, where it 
. 5 competes directly . against . Dun^ 
ord. but has no involvement 
* v-n the ‘‘extra-special" steels of 
t • ^.vhich JFB is easily the largest 
sroducer. The boundaries be- 
- 'vween the BSC and. the private 
:ector in alloy steels have been 
: v.idied up since nationalisation, 
‘•■ -•nit the Corporation fca& from 
•: - fme to time -cast ■ envious 
'-dances at what Is, normally a 
*• ; -lighly profitable part of. ‘.the 
..- 7 ndustry; wh en t he Jessel shiare- 
mlding in JFB came up fdr 
ale in 1974. for instance, the 
JSC was one o,f the would-be 
* fv»yers. 

. • • ~\The IRC was interested- in 
. -h? industry, because it seethed 


to have good : growth oppor- 
tunities, overseas as -wen as at 
home, but lacked companies 
strong enough' to esploi! them. 
This was. a . yjew - shared by 
Brandts* the merchant bankers, 
which had bought control -of 
Dunford-andSUott in 1967, and 
by Mr. Frank Welsh, who - be- 
came ehairm&n; he saw Brandt's 
role as. a -madd example of how 
a City institution could help to 
restructure a key- industry. 

Dunford. and. Elliott bought 
BadfieJds' with lRC encourage- 
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ment (but without financial sup- 
port) and negotiated to take 
over Brown Biyley Steels, but 
terms could not be agreed So 
in 1972, after the IRC had dis- 
appeared -f rom-Tbd scbn e. Dun- 
ford turned its attention to 
Thomas Firth and John Brown 
(as it was then called), the 
jewel of the Sheffield industry 
with an unrivalled position in 
high-value . steels-. Arguments 
about industrial raged to 
and fro for many weeks, but in 
the end Firth Brown chose a 


marriage which wai entirely. 

Illogical - in industrial ' terms, 1 
with • the Jessel-conljrolled 
Richard Johnson and. Nephew. 

This was a Manchester-based 
wire rod and wire, manufac- 
turer; its attraction to Firth 
Brown was. that it provided a 
stronger financial and industrial 
base on which to plan future 
developments. 

While Dunford went off .in . 
other directions and merged 
with Brown Bayiey Steels (thus 
landing itself with financial 
burdens which are at the root of 
its present difficulties) , the new 
group, re-named Johnson Firth 
Brown, started trying, to sort 
itself out into a coherent • 
business. But before that pro- 
cess was complete the Jessed 
group ran into a crisis and its 
34 per cent holding in JFB was, 
in effect, put up for sale. 

Apart from the BSC. Dunford 
and BHiott and- the Laird Group 
were interested In buying the 

Jessel shares, while the Govern- Terra xtrk Trasor BumshrteB 

ihtm JSt - r™* Welsh, chairman of Dunford and Elliott (left), has been a driving lorce behind 

T h„ ti» e rationalisation of the Sheffield special steels industry over the past decade. He is now 

: flskting an unwelcome bid from Johnson Firth Brown, where a management team under Mr-- 
° Philip Ling, general manager (right);, has welded together a successful group at the high- 

steel industry, either under the 
NEB or the BSC. The . Depart- 
ment of Industry, or at least cision forging machine for were determined by BSC and effect of greatly enlarging their 
some Minister* in it, was more Firth Brown's Atlas works is that the Corporation was subject stake in the low-alloy, less 
than a little put out .when the one of several capital spending to ’ political pressures to keep specialised side of the industry, 
shares were ’'placed with City programmes now going on. On prices artificially low. However, (Dunford produces considerably 
Institutions./ ’ the wire side (entirely separate the JFB side now argues that, more steel than JFB, but its 

With that episode out of the from the steel division) the following entry into the EJ£C average price might be £150 up- 
way. the management of JFB,- decision was .taken to concen- and a more commercial pricing wards per ton, compared with 
led by a yputhful ex-Jessel aide, trate resources on. downstream policy by BSC, rt is possible to £500-£600 lor JFB). 

Mr. Philip Ling, really did sort activities: the wire :god mill in make profits in this business. Some of the more general 
itself out Problem areas, such Manchester was sold. Furthermore JFB's own arguments for the deal, like 

as the Board more forge in How does the bid for Dunford appetite for billet, jn its drop rationalisation in research and 
Glasgow and the Firth Vickers fit into this strategy? In 1973 stamping companies and else- development,' bear a remarkable 
bar mill In Sheffield, were Firth Brown argued against the where, has grown to the point similarity to those put forward 
rationalised with other parts of "bid from Dunford partly on- the where it needs additional, by Dunford when they were try- 
the steel division and lasses grounds that it did not want-to secure sources of supply. in° to take over Firth Brown in 

eliminated. The main expan- get more deeply involved in None of this adds up to an 191*3. Why, then, is Dunford 
sion was to be In specialised, alloy bars and billets— Dunford’s overwhelming ■industrial’' case opposing it? For one thing, 
high value^er-ton products: a main business. The feeling then for the merger. The JFB side they point out that the two corn- 
recent ord$r for a £lOm. pro- was that prices in that market admits that it would have the panies have grown very much 


5ft. Frank Welsh, chairman of Dunford and Elliott (left), has been a driving force behind 
the rationalisation of the Sheffield special steels industry over the past decade. He is now 
fighting an unwelcome bid from Johnson Firth Brown, where a management team under Mr.- 
Philip Ling, general manager (right); has welded together a successful group at the high* 

value end of the industry. 


bigger since then: parang them 
together would create manage- 
ment problems of considerable 
complexity. For another, they 
have developed In different 
ways; JFB has substantial non- 
steelmaking interests, while 
Dunford has continued to in- 
vest heavily in bar and billet 
production, notably through the 
acquisition and expansion of 
Brown Bayiey. 

Arguments about industrial 
logic, however, are unlikely to 
be decisive in this particular 
battle. The basic point is lhat 
Dunford, partly through an un- 
fortunately timed expansion 
programme which cost far more 
than forecast, is overgeared 
and needs an injection of new 
capital. It has had discussions 
with various parties, including 
the Prudential. Equity Capital 
for Industry (sometimes 
regarded as the City's answer to 
the National Enterprise Board) 
and the NEB itself which holds 
a 2.5 per cent, stake in the com- 
pany. Now that the bid has 
arrived in the middle of these 
negotiations, Dunford — which 
seems determined to fight — will 
have to persuade its share- 
holders and the potential pro- 
viders of new capital that their 
interests would be best served 
by hejping to keep the company 
independent. 

It is not easy to see any good 
reasons why the Government 
should want to get into the act. 
On the competition issue there 
are one or two products, such as 
forged steel rolls, where the 
combination of the two busi- 
nesses would create a virtual 
monopoly and there might pos- 
sibly be a case for a reference 
to tile Monopolies Commission. 
It is true that the Dunford 
bid . for Firth Brown in 1973 was 
cleared by the Department of 
Trade and Industry (as it then 
was) but that is not necessarily 
a guide to what the Office of 
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imaginative proposals — yet 
which are destined to fail on 
deaf ears. 

The chapter is endless — only 
this week we learn that, com- 
pared with 19000 in the last 12 
months, imported shirts from 
China have soared to 430.000 in 
the first six months of this year 
before the Government slapped 
on a 450.000 limit (a case of. 
closing the door after the bolt 
of cloth— what genius thought- 
this fresh limit up ?) We hear 
ad nauseum the views of intel 
lectuals in Government (who 
would find it a burden to runi 
a whelk stall) to whom so called 
beggar my neighbour policies 
are anathema: yet which neigh- 
bour is being beggared? I 
think we are fast learning the 
answer and growing unemploy- 
ment in the U.K is one tragic 
consequence. 

D. E. Thomas- 

J5, Berkeley Street. W.l. 


GENERAL 

The Queen and Duke of Edin- 
burgh end State visit to Luxem- 
bourg (but remain privately until 
Friday). 

TUC Economic Committee 
meets. 

TUC South-East Region mass 
meeting against public spending 
cuts. Central Hall, iVestminster. 

Lord Ryder, chairman. National 
Enterprise Board, is guest speaker 
at' London Chamber of Commerce 
lunch. Royal Festival Hal), SJ5.1. 

Mr. Nicholas Goodlson. Stock 
Exchange chairman, speaks at 
Foreign Press Association lunch, 
1L Carlton House Terrace. S.YT.l, 

Mr. L. R. Pincott managing 
director, Esso Petroleum Com- 
pany, addresses City of Westmin- 
ster Chamber of Commerce lunch 


To-day’s Events 


on “The Mortgaged Bonanza — 
and. After." Savoy Hoiel. W.C2. 

-OBI Eastern Regional Council 
rnpets. 

Financial Times pro-day World 
Insurance conference opens. 
Royal Lancaster Hotel, W2. 

Hearing (expected to be 
formal) of charges against seven 
partners and managing clerk of 
“hammered” stockbrokers Chap- 
man and Rowe, Guildhall . 

Association of Engineering 
Distributors annual lunch. Park 
Lane Hotel. W.L 

British Paper and Board In- 
dustry Federation trade mission 
to Australia and New Zealand 


arrives in Brisbane. 

Church of England General 
Synod continues, Church House. 
S.W.l. 

PARLIAMENTARY BUSINESS 

House of Commons: Considera- 
tion of Lords amendments to 
Dock Work Regulation Bill. 

Commons Select Committees. 
Expenditure (Trade and Industry 
Sub-Committee). Sub jeer. Fishing 
Industry. Witnesses: Ministry of 
Agriculture. Department of Agri- 
culture for Scotland, and Ministry 
of Defence. Expenditure (En- 
vironment Sub-Committee). Sub- 
ject: Planning Procedures. Wit- 
nesses: Royal Institute of British 
Architects. 


Fair Trading might recommend 
to Ministers in this case. 

The approval of the European 
Commission would also have to 
be obtained and at the very least 
this might delay matters; but it 
could be argued that a really 
powerful special steels group 
outside the grip of the BSC 
would be good for competition. 

As for the National Enterprise 
Board, it would be very surpris- 
ing if Lord Ryder and his col- 
leagues felt so committed to the 
continued independence of 
Dunford and Elliott that they 
would Mant actively to impede 
the JFB bid. This seems to be a 
straightforward case where the 
NEB is acting as lender of last 
resort:, if Dunford's financial 
problems can best be solved by 
a take-over, why should the NEB 
intervene? 

It might make more sense to 
provide financial support for 
expansion alter the merger (if 
such support is needed) than to 
intervene in the take-over battle 
itself. Fox Dunford it would be 
extremely galling to be penal- 
ised. as the management sees it. 
for investing in new plant at a 
time when other companies were 
holding back; its view is that, 
with the acquisition of Brown 
Bayiey. the company is about 
the right size to grow profitably 
from 1977 onwards — as long as 
the immediate strain can be 
relieved. JFB will no doubt 
argue that, with the help of its 
proven financial and technical 
competence. Dunford's future 
will be far more secure if the 
merger goes through. 

This is a case when* pro- 
nouncements from the Govern- 
ment on which course would be 
more in the national interest 
seem quite inappropriate. Given 
the pressing problems which the 
Department of Industry and the 
NEB are grappling with, they 
may be happy to leave this one 
to the market. 


House of Lords: Health Services 
Bill. committee. Industry 
(Amendment) Bill, second read- 
ing. Licensing (Scotland) BUI, 
Commons message. Retirement 
of Teachers (Scotland) Bill, con- 
sideration of Commons amend- 
ments. 

COMPANY RESULTS 
Cater Ryder « half-year). 
General Accident Fire and Life 
Assurance CorP- (Third quarter l. 
Hill Samuel Group (half-year), 
Readieut International {half- 
year!. J. Sainsbury (half-year).- 
COMPANY MEETINGS 
Austin (F.) (Leyton). Argali 
Avenue, E.12. Bejam. Winchester 
House. E.C„ 12. Galliford Brind- 
ley. Coventry. 12.3(1. Mlln 
Marsters. 10. Bel crave Square. 
S.W., 12. 


Conservative .' 7 *7S 279 - .. 77 ie Association of 

' Libera] ;Iiid4pe«i4*nt Ijhataosses. 

----- - - in ' v Sir. — Mr. Geoffrey Owen’s 

HSSSHr 1 * • • « ! v Statement ..(Lombard, November 

. Welsh Nationalist l7 / . . _ ‘sib that the evidence to date does 

Speaker and Deputies v : V * 

• Total ■ 935 m tfi* Sttl^ct too . abruptly. 

. . Almost air large corporations 

. . ; z r v-'_. ■■ grow by acquisition rather than 

lit-. Callaghan, of cOttrse» would with promoting the optimum j,y internal growth. Vmdus 
retain an adequate majerity techaological improvements, of studies have shown that the 
jr the Tories' alone, and would the transport system could do no ratio of net profit to assets 
■suinably be even more reluc- Awttfer than re-read the Finana^ declines as large corpofatfOns 
it than now. to relinquish; Thnes leading article headlined be«, m e larger. Therefore/ by 
ce. Protectionism In the Chaaael" the oqp measure of efficiency 

a »ut Mrs. Tbatcbdr would -hold bf May SQ'lqst year. No man is which can ' be generally applied, 


I - initiative— root to fprep ' a an island. • mergers in the big league are 

icral election hut certainly to phiHp Ballard. , unlikely to benefit the eeonomy 

ce u change of adhuxustiation Cable Street E.L. . or the shareholders. To cofro- 

jr a vote of “no confideaee - borate this g study commissioned 

;fpe House/ The choice will be ; . by the United States Senate in 

[I s to accept a furtljeT- two ' - ■ ■ • 1941 fourid that from most merr 

** rs of Labour Gevernmept, or. ,frffipianr»V 1TI S?®' 8 hJ.the 1920s uie only people 

ittempi to form some. 0080010(1'; 1U who had benefited were the 

und with the other oppositioft .v-C, ' ' - ~banhers who had promoted them, 

lies to include tBO'spgcme .. i wander If a study of the 

dge not to call a general alee- _ _J77- c' ■ . .benefits from mergers in Britain 

i“fnr two years. : ' frojnjiir. L. Hoipent during the 1960s would yield 

uppnse, for instance November different results? 

•red miuiediate fuH gy j s right in. saying that tender -Even when mergers afe of 

olunon to the Na 0 levels Jn _thb construction infius- medium-sized buriaesses it is 

s electoral T^orm ' to ge ^ ^ rose 20 per cent- to likely that the edst of the extra 

era s — all hefmw «e n two-amta-hall years white the tie« of management needed to 

1 ^^onatonetion Readl l I ’ i 5 e I ? dex ««e:by S 5 per control a« oSnisation which is 

f economic _ ^opstrocuon Mllt But ^ stj0ws ^10 geographically spread will coun- 
f isun? s- Given OTuranm of industryconslstently overdiarged terba! 4 nee any advantages to be 
| r support (not nec^arljy in Bp t0 1974, Store then, in ojtier derived..’ Further, the smaller 
formal coalition), roug to compete, it has had to less, thq .busiaess, the more adaptable 
1 f « A T »SS,*-° f deflat^fte wasteful which surely benefit; us It can he; So if an Increasing 
cv >n r Laboar, deleat -tfie ^ /. .> T ; : part of our ecouoiqy is controlled 

zermunt, and cow. Mr. Graves^-obriously agree? -hr large corporations, It will be- 
own administration mmopx h says In his letter “ . TTthe come yet more" difficult for us to 

i ln f ustry « “W^ivmg hettg meet 'the busine« challenges of 

^ “Sill 8 reSL ^ ^ has dene to' the future. : - . . * 

it— Aiut the alternative woqid nrosiw^ve evidence suggests to me 

>0 more years of Labour. It by“ff Britain’s economic 

(most a full circle from the hi* hon^tfeBf .W 4 ' the burden of proof in 

■ce before Mr. Rehth in* . ***** cases, should be reversed 


Coal is no 
pledge 

From Air, A. Cole. 

Sir. — Unfortunately. Mr. Boam 
(November 6) is far too san- 
guine about the prospect of shor- 
ing up Sterling by pledging the 
coalfield at Selby. If we extract 
10m. ions a year from it for 50 
years starting in 19S2 ;T -and 
assume an annual value for the 
output of £J40m. in 1 constant 
prices, then, taking a moderate 
discount rate of 10 per centi. the 
value of the first year’s produc- 
tion at the moment is about 
£8Gm. And the net present 
value of the whole 50 years' out- 
put would be no- more than 
£S50m. — less than one-eighth of 
Mr. Boam’s figure. 

H. R. Cole. 

9.. Clifton Road, 

Winchester. 




y ’ a, ' . 








Commuter 

fares 


^'Jss 


1 Cornish, 

o Associates. • ' , 

Tennyson Avenge, pJl. 


tossing the 
"hannel 




lower teadere, : - 

Louis TWpern.-- • 
Middle Qroft, - : 
StnttftufetP Boq&, '■ 
WoWn^ft^m, : 
T Catqfftmti; Sufre» 


Europe Jhrnee, 

World Trade Gentrs. E. 2 . 


j! f. 


71 Mr. Philip BallflertL .. y . ' ... .. ‘ . 

r,— Your news item j (N<rrem- ;";Twflpvo#inw gn/j 
6) dealing with the- dedsfpn. *«U5AflUUil d«U 
dockers at PwtSBWUth to. j - 

k a proposed - wte cross- liUHilUU 
nrrel roll-on freight .somce - . : - 

»cen that port and St. M*lo T?rom i/r. W. Ifo vfflion- 
11s the “ Maty Powdhs “ Saga Sir tr 4t ■ l*^ ho surprise to 

ist year-. It will be remain- legm that those .who once called 
a that the original lintenttoiL for .ffoating -^xchanBe rates, sod 
, had been to introduce a auccfeMfully, are ■ Aow keen op. 
of convenience, buti German- the Indexation of . Governxqeht 
1 ?d, holiday ferry^ op the debt. _After‘ . the- experience 
hamptnn-St. -Milo -raute, which T»s attended the floating 
,3 a crew lat^elS-; 2 !!^ ^ of stBrUns.^n eventwfaidi is^ 
ppfnes. • ; ; , merdtesB idmment oh the Board, 

■atlicfs arisP. of -Course, of U.K. Ltd lo th# past four-fire 
’•■usp of new, implnglffgr eirfl'ydars^ .the- opportumQr which 
1 non-compatrMe goklB. Ship- findexatlOn offers ...for further 
•rs make their own separate fifidocWT -irrtaponsihlUiy « 
nons and plans, with genet'- worrying! ' . 


From' Mt- D. Thomas. 

- Birr- Itr light of the lack of 
Imaginative . jnteRi^ence dis- 
played by pur bureaucrats (who 
are not affected with the M dust 
Of': the arepa "—immunised as 
toi?.. are by the expectation of 
Inflation , proofed retirement 
benefit? ; aqd - often promoted 
beyond their capacity) what can 
tfc£ : etdrtutfy citittp do ? 

, On -ill sides we learn ' of- ih- 
: eptitude of .quite staggering pro- 
pprtiopd- of -Which the British 
R^l f an»-fia«o is but d"ne ex- 
ample. In your- -paper letters 
appear from sensible readers 
whfi ■ ; advance common sense 


From -V- L. Liftman . 

Sir. — ^There is a simple way of 
allowing British Rail to raise 
its fares while permitting Us 
passengers to pay them. Let 
fares to work b* an allowable 
deduction for tax purposes- And 
to prevent the bureaucracy mak- 
ing a muddle of this concession 
to the taxpayer, deal with it as 
a percentage allowance off 

income. 

L. t, S. Liftman. 

Reform Club. Pall Hall, S.W.J. 

Reclamation and 
recycling 

From the Secretary-General. 
National Industrial Materials 
Recovery Association. 

Sir.— Your reminder (Novem- 
ber 9) that the cost of raw 
materials has risen 14{ per cent, 
in the last six months empha- 
sises more than ever the need 
for industry to make wider use 
of reclamation and recycling. An 
increasing number of firms have 
come to appreciate the extent of 
the savings that can be obtained 
from -a careful - survey of the 
wastes that arise in their fac- 
tories and the economies to be 
achieved by seeking the aid of 
ap appropriate recovery firm to 
deal with them. Sach contacts 
between the producers and the 
processors of waste can do much 
to conserve the vital resources, 
sometimes irreplaceable, which 
our industry needs. 

G. Walker: 

York House. 

Westminster Bridge Rood. S-E I. 






AMSTERDAM. RUKSMUSEL'M 


Rembrandt country is Rabobank country. 


T his etching of Rembrandt van Rijn (1606- 
1669) is rypi^l of one of the aspects of the 
artist’s life; Rembrandt never travelled farther than 
60 miles from Amsterdam, and vet he created art 
with a worldwide appeal. 

Along the banks of the Amsiel River, 
he sketched the rinv hamlets and srurdy windmills 
that still docHollands flau-ountryside. 

Centrale Rabobank 
Dutch Masters in Banking. 
Telex Holland 40200. 


C entraie Rabobank is- very much at home 
m HollandAYith its traditional agricul- 
tural background. Centrale Rabobank heads a 
co-operadve banking group with well over 3100 
offices and a balance sheet total of 46.1 billion hard 
Dutch guilders (about US $ !7 billion 1 . 

This makes Rabobank not iusr one of the 
largest banks in Holland. but also rhe bank with 
deep roots in almost all sectors of Dutch economic 
life. We are now ready to expand worldwide with a 
full range of commercial and investment banking 
services- And we like to do it in the good Dutch 
tradition of solidity, with an eye lor detail and 
imagination. 

Centrale Rabobank G3 


Ceatrak Rabobank, in cematicmal Division. St. Jacobsstraat 30. P-O-Box 6099, Utrecht, The Netherland#. T ekphone 030 - 369 1 1 T- 
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DIVIDENDS ANNOUNCED 


’ Ribbons more than doubled at £0.91m. 


GROUP PROFIT, he fore tax. of 
■■ IV " Ribbons-. more lhan doubled 
from £-128.676 lo 191U.274 ill the 
year io June no. IflTfi. after 
£230,772 (£l$l,.72j) a l halfway. 


4i-.ll he satisfactory. AM the U.K. 
companies h:t\ u traded success- 
fully for She quarter. 

They point out. Isowcrcr. that 
iradinu hat recently shown a 
fall-off in .iciicity. a reflection of 
the diliicuith-s of the British 
motor industry, and or a cutback 
in defence spending. 

Certain p rob kins are bein^ 
experienced by cnr.;o handlim: 
industries w orld-v. idc. Appro- 
priate steps have been taken and 
the company now has a ran^c of 
products specifically designed to 
meet m-day's requirements, the 
directors add. 


past year increased from 5.tiHp In 
9..i2p. and ihe di\icleml is lifled 
frnm l>7p in i.icjoiip net with a 
maximum permitted final of _ , 
l.lSftiin. lo 

Group sales expanded from customer. 
£4.ii.im. tn f|4.S2m. including industry. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Banks (Sidney C.) 

25 

3 

LAP. Shop Centres 

25 

1 

Beaverbrook Nwspra. 

25 

6 

Martonair Intnl. 

24 

6 

Berkeley Hambro 

26 

7 

Merchants' Warehousing 

25 

3 

Bridport-Gundry 

25 

A 

Nelson David 

24 

5 

Clyderdalc investment 

25 

1 

Newman Granger 

25 

5 

De La Rue 

25 

1 

Peters Stores 

25 

S 

Doland (George) 

24 

-5 

Priest Marians 

25 

2 

Equity Income 

24 

5 

Roberts Adlard 

25 

3 

Fairview Estates 

25 

2 

Save Sc Prosper 

24 

5 

Gallenkamp (A.) 

25 

4 

Scotcros 

25 

3 

Goldman (H.) 

24 

i 

Staffs. Potteries 

V 

8 

Gomme Holdings 

25 

7 

Western Motor 

24 

3 

G.R. (Holdings) 

24 

5 

“ W ** Ribbons 

24 

1 

Jessups (Holdings) 

24 

2 

York Trailer 

24 
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Current, 
payment 

Andersons’ Robber „JoL 0.5 ’ 
Bea verb rook Newspapers 2.63: 
Berkley Hambro Prop. int.'. LO . 

Bridport-Gondry 0.53 

Clydesdale Inv. 055 

De La Rne jut 254 

CLR. (Holdings) 13.5 

-Op is only 5.1 per cent but under Jessups (Holdings) 1.0 


Corre- Total 
-spondhxg for- 


tlie recovery rules u, e yield could Martonair _.jnt 1.92 

vo as hlsh as 14.7 per cent, while Newman Granger 0.79 


the book net asset value is Ifi2p. Roberts AdJard Jot- M4 

Scotcros ..Int. 0.73 


York 

Trailer 


“W" Ribbons -. 1.13 

Equity Trust 5.07 

Invest Trust Corpn. int L82(A) 
-London. & Pnv. Shops... 059 
.Malayan Tin ............... 75 

Southern Malayan Tin... 75 
Western Motor ...im. 053 


div. 

0.5 

L63 

L6£ 

0.4S 

055 

2.12 

125 

058 

3-75*. 

07 

151 

0.66. 

L07 

451 

1.43 

055 

6.73 

8.73 
0.65 


Total 

last- 

year 

3-28 

153 
352 

154 

155 
1L7 
3i5 
177 
3.06*: 
176 
3.55 


ISSUE SEWS 


Willis Faber comes 
to the market 


■’ ■ ‘ ..... : e ' nntvHshcd In 1963. some 25 per Wlt.ufrV, 

StoKSSSan Wlllfs' equity capital W£>M J£- 


3S. ZSZF a niUiSil leadlne institution^ 

investor., in 1971 further aharS 


7 15- * >a *i e S* company ” '"J7 7“”" were sold and the institutions; 
Jk nShSSL noT hold « per « o t ttav 

> siorn. in Ordinary equity; 


A SUBSTANTIAL improvement 
in results was achieved by York 
Trailer Co. in the third quarter 
of 1970, and for the present the 
directors see the group on its 
way back to the profit level of 
the years up to and including 
1074. 

Consequently, it can be said 


duction is- of £10111- — - _ . - 

^®*3^25p. shares, and £1.4m- of "per Group profit before tax and- ■ 
3073- ^t. Preference fl extraordinary items haw rtRRH 

;^Bg 4 are diie to start next Tnesdxy f rom X57m. in 1971 to rJOJai. ia 

Dividends shown pence per share net except where otherwise stated.- and market estimate 3 last mgm jg7g while special factors, suck. 

* Equivalent after allowing for scrip issue. t.On capital -were expecting the group M j n fl a tjop and the appreciation: 

increased by rights and/or acquisition issues, (a) To reduce disparity. ; a market capitalisation arouna of f ore j cn currencies have coif: 

----- . . - „ . , t(wl tnbuted to this growth, there has? 

Willis Faber originally mdicateo ateo advance by way bti 

- Its intentions to go for a flotation a ^ it j ona ^ business. 


GR (Hdgs.) 
earns and 


Davfd continues with profits for “ufMfoSS The- inflow of exlra 


’'3 


the half year, to September 38, orneronere. London and the appreciatimr- 

iSSSSF&nffSSS^oSl 


i he group’s main 
the U.K. motor 
arc understandably 

£S.4om. sold by tiie German sub- nccomins toucher In the current 
-idir-ry Li'-il.«n ; :i Lurtc. Direct but Ribbons is coniinuing 
nvnor:^ Irnm L.K. operation rose * . . . . w 

from il..iSni. lo El.IJm.-a lustily lo ™P* nd 3 " 3y from ,h,s area - 
';:i irfaeinr.* i release when lab mi Aloreover. ii i.s hoping lhai a 
mio consider.) linn the difficult much larger coniribulion from its 
market conditions jirevaiiina in German subsidiary \%-ill help to Iiail 

Wesiern Europe, ihe directors 0 jy s< ,, an y downturn in the home Western Moior Holdings declined 
.... . market d urine 1976-77. The from £212,000 to iT.15.Q00 and the 

Tne Geim.in subsidiary contri- shart . s a , a,yp. yielding 9.1 per net interim dividend is being eul 
hilled to.i.irds pie- t . enL . i-mcred 4.7 times, there- from 0.65p to 0.325p. 

lax prniiii. icflcclina tnc down- { 0ri? <{. a em nn rvauinahlv firm , 

;urn in di'inand f«ir scat bells in ground, 
calls Mirine. The increased ^ 


Western 
Motor cuts 
interim 


First half 1976 pre-tax profit of 


pays more 

with seine assurance that the &FTOR PROGRESS at halfway f60 ^ is (£59, 717) 
results for this year are expected from £780,236 to £892544 pre-tax 
to be better than the estimates profit of GR (Holdings) for the 
made at the half year vLage, the year ended June SO, 1676, In- 
directors add. It was then stated creased from £15qm. to £1.61 m_ 
that, provided the company could D n turnover of JE13.7m. against 
escape or overcome' the threat of £11 74m. 

the nationalised steel industry Earnings are stated at 735p per 
defeating growth through- failure 50p share compared with SS.ap. 
tn deliver, it could sustain pro- and the final dividend of 13.5p 
sress through the second half net lifts the total from lo.ap to 
with results for the year being l7p. 
not less than those of 1977. 


Hf&J 10 °W» •**** jJSt^.'iSwtoSSt.'Sa particularly uuirkud I fc year 

£14 ’ 000 - . ■ - \l hhiSndS to corad to the market interim prMax profits amount^ 

Stated earnings are of an introduction rather to £S.em. The directors m the 

(0.17p) per op share , tK-n an offer 0 f shares to the future with confidence m%- : 

Turnover was up from £2.StaL.v pubHe. enthusiasm and are forecasttagJ 

to £3.76nu Interest charges were within the prospectus the LL5jm. for 1970. — 

. .. -"Board of WiUis is forecasting The introduction d< 

•. profits for the current year revw js that two partners 

__ _. . _ to December 31, of not lew than Bakcp Sutton., the auditors ' . 

\/l or4nnoil* : £15im. pre-tax against joint reporting accountants, havb 

jVj ari o n air ‘‘ hi 0,1 -tins forecaat it is 1 gg j6 oo Shares in the comp^g 

^ ’ 7.\ intended to recommend the pay- vvfeile certain partners in the fens 

- ment next May of a final dividend flnd a ft>nncr partner al?o net ^ 

• - * of 4jp net per share (equal to tnjstee!j f or n total of 283m.’ 
6523p gross). Had the ®5 al l es °J shares — representing more thstif 
JT 1 - - the company been listed for a L of the ra pi lfl i. .left 

setback ^ ™ 


profits 


nciiviiy m the nintor industry in 
Hcrni.im . Iinwevev. git vs con- 
:'rdfiici- fur 1 ■ 1 77. and divorsiliwi- 
imn inm nev jirnducla is 
proceed mi: sjti.' factor) ly. 

The I'.K. uPCTalion was hi'.'hly 
>iicti- , «sfiil. The webbing side, 
o.m-ic i-i increased experts due 
parily to large *’hi|»nienis |e the 
.suh> rdiar.v. rnntnbuied 
merea-ert proiiis. The carco 
hrunllme area aNn suhsiantia/ly 
invriMicd ils turnover and proiita- 
hiiny. 


Jessups 

betters 

forecast 


recommenaea net dividends „ p Ted Hann. Baker Sutton 
The group has. interests as mer- APTER a faI1 halftime from t6ta] 1 1 i n f 7p ( 10 ’ 7 ^f ’ VvlUCh senior partner, who also acts=- 

An especially significant event chanty dressers, tanners, dyers, A W ° A ^ r ^f^m ^n S ^anS^b?okinK Anancinl adviser lo the’ ‘ " 

in r ,.* inVne re^uenine ^rs fnr^T'an'top™^ X X’doffiTc! ^ Bo-rni. 

. - . J , nF .* he C 2 rby Pl ant - SSich ^roi-ldes feSities ^fnr trend for the second half, pretax the company fin 1975 the U.K. A spokesman Tor the firm. 

Last years dividend total was facilities there being utilised by an’nn profits of Martonair International broktiur subsidiaries handled yesterday that plans were 

0.975P and profits £198,424. the newly acquired— and ex- neai “ ana relaxation^ for ^ year ended July 3L-1976, ero^premiums of more than made to dispose of the ben 

Mr. J. R. Smyth, the new chair- tremely busy — subsidiary. £ s have fallen from £258m. <o Kiwim > the group is represented shares “at an appropriate tlM,* 

man. .<ays that in view of the Anthony Carrimore. The re- tbtoo*w i3.tbo. 627 luasjss £2jflra. £_ the ’fields of Lloyd's under- while measures already i£ hxik 

continuing supply difficulties in opening of this plant was neces : ox ..... i.os.677 L346.«u Final dividend is 1524* net pec writing and. direct , insurance would mean that Baker SUt£s 


motor industry and in the sary to cope with the volume of 20p share, making a total Of 3567p through Sovereign Marine and partners would soon only _ 

>ni oi’nnnmic nlimritn it wnil d i.-nrl- whlrh He For rr»n -rroal Fnr . — ^ . J - . . T 1 i*m. «.S 


current economic climate it would work which Is far roo great for ■J ttn -£jJ^ Wc 
be unwise lo forecast results for the main plant of Anthony Cam- prut. dlv. 


second -ha If. 


more in Co. Durham. The output cm. diF. 
‘ ■> preponderantly for the export 


iw x'ooo -market. 


ft comment 


Croup turnover' 


lfl.BM.Ml H.KJ.HT 


Tr.iiiii. rr-n’i 

^ -.1 -S7 


Pri'iil .i- o, >. 

.Vi m; 

ri i w 

Profit bv-forc Lax 

410.Z74 

«S.t74 

T.rjimn 

txj Ol 

-IT •'-l 

W Ti'lll 

■11T 411 

•:u> RK 

ha:ir. 

17 £> l 

— 

*.l'i:.’rir> lti‘1^' r • 

■c-.-'r-l 

>.JWI 

;:.il.il. .• 

3i:i.4*7 

■jn-> 

P 1 M.n.! i 

7s 

nfl.ns: 

• tri. In-line i-«iicul>'. 

S3. 177 



Compared «ilh a forecast or 
similar results, taxable profit of 
Jessup* (Holdings) unproved 
from £0— 7m. lo a reeord £fUHm. 
for the year to August 31. !97fi 
and the dividend total is up from 
l .26.jp to 1.3i»p net with a final 


Sales ., 

Pre-tax profit 

Ta\ 

MtikVIltt- and prof, dlv 
A»trlb. On! 


r.tus 

ft comment 


After a 14 per cent pre-tax rise 

,,, _ U „ II1 „„ I11 in the first six months, G. R. HoW- Turnover .... — 

M! ., .. . , „ . . , r ings* growth rate almost doubled 

^ Since ) orks depressed first half. ^ half t0 ] ea ve the 

w hen profits fell b> 36 per cent annual pre-tax level a fifth higher, xxtraord. credits 

the company has seen some Considering that this tas Minorities ... 

recovery in sales, and prospects achleve d against a background of B«»tad - 

Western Motor Holdings is care- f° r second-half profits look better rap idiy rising material costs, this •Credit. 

fuJ not to reveal too much about than had been anticipated at the | 00 ^ s a good performance. The 

developments over the past year interim stage. Now the company ma in growth appears to have 
but the available information sug- is probably thinking in terms of come from the merchanting and 


ft comment 


606.78! against 3561p adjusted for scrip Genera! Insurance Company, acting as trustees Tor less (jig 
*-J“ issue. Willis Faber also has a 22 per 20 per cent, of the present Hga 

180,118 The group manufactures pneu- cent- slake in merchant bank beneficial interests. 

xnatic control equipment. " v - Morgan Grenfell Holdings.- x The introduction has beet 

-1973-Sa .ia?4-7a The group’s origins go back to arranged. by Morgan Grenfell am 
two separate businesses estab- brokers to the company an 
Us bed in the early nineteenth Qizenove and Co. and Rowe .•• 
2.ia6dS3 Tunja century. Wink Faber as such pitman. Hurst-Brown. ■ 

UW.JM 1.41M4B was incorporated in 1S97, and Procnecfnc naees 17-10 • 

i;-™*... . - absorbed Dumas and Wylie in rrospecros pages IW? , 

•3j7i . 5I47S 1 non See Lex . 

740.831 1,120. ISA 


comment 

B£artof.airk first-half profit.. drop 


Yearlings down tol4|-% 


This week's issues of JocaJ Council Soulb Keswvi 


vests that importam chances have 1SOO.OOO to £900.000 pre-tax for furs divisions, both of which have of 40 per cent, improved In the . .. p _ rIjn „ w-nH. rarrv District Council (£jm 

taken place: in the second half the year against the earlier in di- benefited from increaesd export second half to a 10 per cent faH, authority yearimg 00 as c ry Va j. Borough Counc 


. 1 . 


profit and dividend in the current 


and the ,aKen P iact:: ,n lnK secwiu nan u« ‘•" c *?*•■*• benetliea trom mcreaesa expon secona nau 10 a. i« ", Valley Borough Council. (£ltQA 

last year the company announced cation of not less than the £661.000 demand- Exports generally rose leaving the year overaH-tiown a coupon rate of 14$ per cent, a ^ etrn p 0 ij|.| • ■ 


exceptional achieved 


means jj V around 36 per cent over the 25 per cent. 


Orders began to Ipwer^than ^sf week. Sale "aim.), Brighton °BoS 


— . . vear Delude the current diffleuliies on the transport and second-half profits in theregion year. Demand from these mar- pick up «ound March infi have The bonds are issued atpar and council (£Lm.). City or Gla^ti 
economic difficulties and product warehousing sider^ the newjrhai£ of £450500 against S58M0 last ke j. s ig still strong but with the been- maintained ever swee^-tead- due on November 18, 1977. District Council (£21m.). 


ft comment 


The Issues are: Kirklees Metro- Aberdeen l£lm.). 



franchises are being reorganised, in September. But with over half and w ith a yield of 13.6 percent, come and should be significant, Wolrerbam'pton Wyre County Council of South CSS 

lit some being transfe rred '.allowing of r ork s sal es go mg overseas. it at 20op. covered more than 4 since 77 per cent of sales -are Forest District Council (£*zn.), organ . (£\m.), London Boroutf 


” W " Ribbons is now foehn 
benefits from the sub? 
capital investment programme 
llie l:i>l few years. This 
roller ted in the *112 per rent. (3.29pt. 

jump m annual pre-tax profits ln the fir<il six mont h s orolit - ^ «, 

which includes a particularly a | mosl unchanged at £92 *30 the disposal of some sites to is the hetter trend there which is (jmesj the shares 
strong performance in the second .cgnjiu)) The romoanv oneraie« reduce borrowings! and some really clvlng the group confidence, firmly based, 

half. Most or the growth has if motor encLe^and dealers' being re-negotiated so that Meanwhile the Carrimore acqui- QrnUy 

„ . 0 -, Western can sell more prestigious sition is making rapid progress. 

V ‘t ' and profitable cars. Also, the judging by the re-opening of the 
14.173 «o 13 jso.noo transport and warehousing side Corby plant. York’s shares moved 
is doing much better and 'should lp higher on the news to 24p. 

143 f!.' lii'K make a positive, though small, for a . market capitalisation of 

mT*# 5 i5'Inv contribution. The yield for the £2.Bm. and prospective yield of 

mass 49.** past 12 months on the shares at 12.3 per cent. 


should be 


aparentiy come from the U.K. 
operation wihl the new low <ft 

container business built up over Tumo\..*r 

1 ho last l wo years providing the £ r s Ht hcfor « *« 
fastest improvement. Proflls here I a “ , i" 4 


na\o Increased from around Srailabk* 1 


f.Vi.mui 10 over £220.000 last year, nuidrnds 


Nelson David 
recovery 



make up for the lack of organic 
• -■•- growth. On a share price of 70p, 
the p/e is 65 and the dividend. 
The recovery at vehicle retafl- covered S ’ times, yields 7.6 per 
ing and repair group Nelson cent 


overseas, mostly in Europe. Borough of Kettering UjmA. of Southwark f£2mj, Brentwon 

However,- there has been no Ltiw Valley District Council District Council. IlLJm.). ..Nw 

growth abroad and the problems (£Jm.), Borough of Mg ton Keynes Forest District Council ffjtnl 

in France and Holland are only (£Jm.), Lothian Regional Council Sefton Metropolitan 

slowly bane put right Never&e- N (£§ni.). Beaconsfield District Council (£tm.). 
less, the currency gams diouldp - 


S & P launches two 
new life contracts 


BY ERIC SHORT 


The Save and Prospef Group able to anticipate that provided | 
has launched 'two new regular the present trend continues, re- 
premium contracts — -the Guaran- . suits for the full year will be 
teed Plus Endowment Policy and satisfactory, bearing in nund the | 
the Guarantee Plus Whole Idle present extremely difficult 
Policy. These contracts are pri- economic conditions. . 
raarify traditional life assurance 
policies providing a high guaran- • 
teed sum assured. But they do 


L1CU. UUl UV yw t « J 

participate in the profits of the \j0lCllI13n 


underlying fund hi a rather un- 
usual way. Instead of these . 
profits being paid out regularly iOSS IH 
in the ? form of reversionary 
bonuses, they will be paid as a f* / 1 l£ 
terminal bonus when the contract Tlr SL Hall . 
ceases, either by death, maturity 

or surrender. . . A loss of £122^57 has been in- 

The bonus rate wnU he related by the H. Goldman Group 

to the length of time the policy f or the first half year ended April 
has been in force when it is ter- 30 1976 compared with a £71.490 
milrated. No rate has been given pre-tax profit hi the. same period 
by the company, but rts desen p- prev lousiy. In the .year to 
tive literature gives lustrations 0ctober 3 j, 1975, profits totalled 
of claim values assuming the £j 24,472 against £215589 in 1973- 
fund earns a steady 8 per cent 

per annum. Thus for 'a 10-year v . .... _ . . .. . 

term for a guaranteed sum of 

£10.000 the estimated maturity expected the first half to compare 
value would be £12.780 and the unfavourably with previous 
monthly premium would be £77.10 years, but a stttmg unprovewent 
for a male investor aged 29. w as expected ln the second six. 

The underlying fund will be months, 
the usual- mix of - fixed-interest. They now report that all sub- 
equities and property, but sidiaries traded profitably in the 
because of the high level of second half, although it is too 
guarantee the emphasis will be early to say If the first half trad- 
on matching with fixed interest ing loss will have been recouped. 

attemof ^iriti^th^fund sn However, they are convinced 

to* toe year just started will 
investors will _ be shi elded from a substantial return to 


the vagaries of the-marfceL 


One of the reasons 
our Foreign Exchange Service 

is so good. 


Equity Trust 

earnings 

advance 


profitability for the group. 

-No interim dividend is being] 
declared — test year's total off 
L925p pet included an interim] 
of 07Tp: 

Sales for the half year totalled 
175Sm. (£4. 75m.). . There is no 
•tax charge (£37,1751 — the loss is 
struck before, extraordinary 
credits of £72.750 (nil). 


Revenue of Equity. Income 


Everybody travels sometime. 
Whether on business, or for a holiday. 

Think about the number df 
American Express Travellers 
Cheques changing hands. And the 
number of American Express Card 
transactions taking place. All day. 
Every day. Everywhere. 

American Express International 
Banking Corporation with its 
experience in handling these . 
transactions can offer you the finest 
rates and expert advice on foreign 
exchange and on how to structure 
your overseas payments and 
receipts. 

And a private communications 
system linking our dealing centres 
around the world to ensure the 
fastest possible service. 

Indeed, our foreign exchange 
department is one of the reasons we 


serve as specialist bank for so many 
companies across the world. 

But that is only one reason. There 
are many others: Our speed and 
flexibility in arranging loans, for 
example. Our 24-hour clearing 
facility which can ensure that a 
payment made to you virtually 
anywhere in the world is transferred 
into your UK bank account generally 
within a day - not the usual week or 
more. 

Worldwide coverage - 66 offices 
in 25 countries. And correspondent 
relationships virtually everywhere. A 
structure specially geared to the 
requirements of international 
business: fast decisions and a short 
chain of command. 

Today AEIBC serves international 
companies'large and small all over 
the world. Companies who have 


proved the advantages of 
complementing the services of their 
clearing bank with those of a 
specialist bank. 

If you would like to explore the 
possible ad va ntages to your 
company please telephone or write to 
RogerVMs. Manager -Corporate 
Banking Department, 52 Cannon 
Street, London EC4P 4EY. 
Telephone: 01-236 7488. 


Trust increased from £278,782 to 
£319432 for the year to August 31, 
1976 . after tax of £178,080. com- 
pared with £152,654. At halfway 
the net revenue figure was 
£146595 (£143,184).- 

Annual gross earnings per 50p 
! share 'are up from l].43p to 
1 13.09p and a net final dividend of 
|5.07p raises the- total from 7j5p 
to 7-475P- 

Net. asset value per share was 
1575 p (146 Jp). 


Geo. Doland 
halftime 
profit cut 


American Express 
International 
Banking Corporation 



Tailors and outfitters, George 
Doland reports turnover up from 
£157nL to £L45m_, but pre-tax 
profit Is .cut from £82500 to 
£23.000 for the six months to 
July 31, .1976. Tax- charge was 
£5,000 against £26500. 

Profit last year was 155,000, and 
a dividend of l55lp net per lOp 
share was paid. 

The chairman states that during 
the current period, turnover has 
been in creasing at a greater rate 
than previously. He Is, therefore. 


Yourfirst call 
before doing 
business in any 
part of France 


Staffordshire Potteries: 
(Holdings) Limited -f 


Summary of Audited Results 
for the year endecT 
30th June, 1976 


Turnover 
Pre-tax Profit 


1976 1975 
£000's £000's 
.7,441 6,163 
. 702 513 


Earnings per Ordinary 
Share 


Dividends per Ordinary 
Share (net) , 


30.1 p 23.8p 


9.5p 4.93p 


Salient Points from 
. . Chairman's Statement 

£1 .9m expansion programme. 


£335,000 raised by successful 
placing of 250,000 shares. 


£709,000 surplus on revaluation 
of Group's U.K. property. 


2 for 1 Capitalisation Issue. 


Current Position 

"Sales for the first four months of the 
current year have increased by 31 % 
with a resultant improvement in profit- 
ability. Notwithstanding the possible 
effects of an anticipated interim Bud- 
get, orders on hand from home and 
overseas are at a record level." 


Tableware’ 




-HIT !S 


."*:G 


IF YOU WANT A NICE SURPRISE— READ 


01-588 3281 


k? fr*. ^ °* ekwtBrinj your own, executive tirerah-^ 

be. a* litae as buying just 3 economy elan return airline action I 
And da you know thu oar uixrafi eu take you direct to oyer 2.5? 


5eH*n«rioi" Throughout Europe i 
Well, we CA&AIR can make ttme c 


"»«ke these dainu come mjt 


far you. W* operate a large fleet of twin-engined 


ST^per GM^Aviadon Authority requirement* jucfc 


MeL S- Thorton A1EL.MB1M. FAiM, 
Unaed Kingdom Recnesenlathie; 

• CamaCsWMfBsBanquBsPaputakflEL 

4LoncfcnWallBuWngs, 

BtonttttSL * 

London, 

Ffi? 



.--3 


We wlU quote you for hmh Contract dying a* isaally low ram and **-,] m. 

■ one-off ” cripi nidi at thaw example day return flight* tiling one of u* Jv 


5-teat aircraft from London (Eli tree) 
aircraft— not per me— 


nigQB using wire . 

Thus prieoi art for the w*" j 


■1 


KingS^iaxscxi 


Lfenned 
' S2 CornhlU. EC3 3PD 
Oc Edtad Portfolio Management 
Sendee Index *.11.76 
Porffafio f l uc euie Offer T 9 rn 

Bid 7*^01 

Portfolio II Capital Offer 1BS.45 

Bid 103.64 


Amsterdam 
Atftworp > 
Brest r- 
Brussels 
Dusseldorf 
Frankfurt 


£220 
£210 
, £270 
£210 
£300 
£3175 


■1 


Koln/Bonn 
Luxembourg 
Paris 

Rotterdam 
Strasbourg 
Tours 

For complete detail*, contort; • i 

’ Rufus Foster at CABAIR LIMITED. tXfJ i 
Elstree Aerodrome.' Borehamwood. Hertfordshire.' WD6 3A“. } 
' Tel: 01-953 4411. Telex: 922611. 


£325 

£300 

£215 

£210 

£375 

£275 


f, 
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£8.41m. at 



Bridport-Gundry Beaverbrook loss— cover 
falls £164,000 prices going up 


v X COND QUARTER adefafgbe F 0 *® ward .and Company, and Mr. DUE TO' losintaking activities in kamp.’and Co. rose 13 per cent. 

ie Lb Rw Company Increased assets in excestf Ol.HOm, Michael. Jordan of. W. H, Cork Vancouver and Aberdeen, which. 10 £B.fi5nL, and the rate of profit ^OR 


and The current aiunml rent .roll is Gulley and Company, have been "have now -largely been disposed- derived was marginally higher, Beaverbrook Newspap 
from £ioxm,'as frfteaft'&x naif-lime. appointed liquidators. of, taxable profit of Bridport- the annual meeting was told. publishes the Daily 

ruin 

Clydesdale s S 3 ® -a? nsrsxszjL a SQsjg?* 


ram £27JDm. to £3&35m. and 
.... re-tax profit expanded 
■ ' 1.41m. to £4.2Sm., giving totals 
p from 15424m. to £7326m. and 
;om £2.1Sm. to £8.4lm. respec-. 
vely for the ■ half year to 
1 ■■ ew ember 30. 1976. 

. For the year to . March 31, 197B 
i dies were £l26.44aL, -and profit 

.. }-S2ru. 

Second . quarter -earnings of 
'■v (3 Jp) lift the . fc»if year’s 

v. pure. to 21-Ip (5.6p), compared 
ith- 33. Ip for the year 1975-76. 
armings per share for 1975-76 
ave been adjusted to take 

of the March. 19*76 rights <*. from 

aas* 1 ahead 

: -- *• Half. rwir .-Tear 

ins nn mjm s 

me. vm^im 


BY MARGARET REID 

THE current half-year 
Newspapers, which 
Express, 

Sunday Express and Evening 
resources standard, and has property 

a loss 


BOARD MEETINGS 


creditors. Modus has a deficit of , , , 

£517,807, and has blamed the WgJL w 
economic climate and high inter- 
est rates for the collapBe, shown to have 


The following companies have notified 
dates of Board meetings lo ito? Stock 
Excbance. 5u:b meetings are usually 
- , beH for the unrpose of amsfdertns dlvl. 

Wul be In dends. Official indications nro not a\all- 
■Dle wile t tier dividends concerned ora 


the growth pattern of the. last ten 
years. 

Meeting, High Wycombe, 
December 7. 11 a.ra. 


2Dp 


shorn am supplies. scientific apparatus and m predicting this the Board. !» ,epta » “ R"** and ibe suMivisions 

Snare are ^mnnuxilt sWitnn. r [ . r* . „ 6 ■ ... "““‘rr *hnwn hrluw ar? hnaMl minnlv on last 


1. 


Roberts 
«— Adlard 

mm r* fannsMonri fmm * Alll M A U 


”4S.s?ss& laboratory tumm h«ie3 iff assess jiHjssar “ — ot 

to 4JL6p to the. l2 months. The 
net dividend total Is lifted from 
1.0356p to llSSIp with a final 


payment of 6.5391P. 


T mri o v ftr . 

Trading prnflrf 

' Share issoes. ion ... 
Print boFore uoc _ 

Tax 

Net profit 

Extraert. fl*bir 
Minority profit .... 


X sales ... 

tport 

^eraeoa 

‘'HI sales 

-adlojr profit 

■ vare associates ■ 


PROFIT OF Roberts Adlaid and : g^awe 

SseT^ie. Sr bulldweV merdumts 

.. . .. j, ;. . , cicu, for the half jftif to .June, rmsIdmi mumcm __ 

Assuming -fuli : rinwstan of 30. 1975. advanced from £154.000 W ^Mtu~ioc 


1973-70 1974-73 

£ •■ £ 
8.M3.T32 7. 480.971 
631.098 652.500 

72.020 *79.778 

si .07* ?ain 

261J97B - 380.647 
297.893 315,632 

73487 04482 

1499 


Newman 

Granger 

progress 


nfit after ux ... 
: Inortty Interests... 

' Tritattkble -...; 

.trltretxbt Ord. .. 


last night said he expected that 
the {vice of the Sunday Express, 
now 12p, to go up by 2p and that 
of the Dally Express, at present 
7p, by either lp or 2p. The 
Evening Standard was likely to 
be Increased from 6p to 7p. 

223.033 248,330 RFTTER nre-tax nmfir of cast™ In lhe ^ t0 June S0 ' 197ti - 1110 

sjoo 6^ds J^>, pro °- 57l “- group made a pre-tax profit of 

7».«S8 7x«i compared with £0.4om_ is fi.4rry, despite the fart that in 

17M1 u^8B-St,ta& " >>«. iwrp. advanced tram iioxuuo -profit, t After lodod^ 0 ^ mtfre fr&nstries tor v! 16 firS ? six had 

24^35 wS -Sna B / to £240,000, subject to- tax ■ Of Of Bridpdrt^muJrr^Sclind) the fiAt hSf 55." * l0SS *LSW?- J T? e pt ?' 

34S86 57J08 UP from l.$7p to XSfa- .The final £125.000 against £80,000. Cn^rr BUm ac rvaacomert. which. ?*««« m ijJ?' ™ y® ar > 1974-7 a, had brought 

1 S.K -MOT ]«(» Lendls KB5p : net for a total TiI^vetixwHuS ' from IS*5$?LiS“ u*-* 9 «>* ** was up from £0J4m. to £02&n. a f 3 ^m. profit, after an excep- 

'iS- S of L45p r compared. With L35p. £2.73 m. to £3.7Bm. - SrSTmiSj? Earnings for the year are up tional credit of £l.lm„ compared 

-L?® -Wat acton* ooIim nav ehani <m* anwumed to ^uj 54 ip to 6.97p per 10p share with a £l.Sm. loss in 1973-74, when 


yesterday that in the New Year to-day 

it would be necessary to Increase lat»rln«* — John ari^ln. Cater Ryder, 

npwcnanpr nrtm>R Chubb. Danes and NVuman. Bast Midland 

newspaper pneea. . Allied Press. John Foskt. Hartweltt. Hill 

Mr. Jocelyn Stevens, deputy samueU Ktnc and shaxson. Moourtev 
chairman and managing director, Esuti-s. Readicut international, william 


*.«» 

?^88' 
• SM 

3,864 : 


2JXL 

m 

"185 


.MZ1 


Net asset- value per share was 

if 23.4 per cent; 

^ , — : • - .... xi7 f' w U7 ^ 7S ?5p share. * Total last 'year was disposed of 'the business' of 

m <jm BCTM Q6 beftxe. tax J I.«JJL32£ 1,435,618 3 * 5473 P from profit* of ffie.OOO. Goxtdry Bflmac and has, since the jnItted 
T*xad« — i'.SMMM srt.ni - J 


Was' SOip/auhjcreasfi.of 23.4 per cent; from- L3i25p' to 3L44375p'nei per nurlnor th* emr th« mmm™ the dividend total up from the group ran into financial prob- 

**■ ' -BM W «»-- -• — - - *' — * - -- — uunilg ine year LOB co mp a n y l_26125p Jo the miTiminn nor. ioms and Hicnnepri of it« Conttich 
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the maximum per- toms and disposed of its Scottish 
1.387p net includes a newspaper interests. The divi- 


LggJk 

_ . i - • • Net rtfPflflKte 874J21 815.807 

i. The 1976-77 results of overseas owdswte , •* cl<3 ojm 

i. i m panics have been translated AnribataMe' OrdiiiMy ._ xn.77* isum 
S terling at rates of exchange 

iling at September 30, ..-1976, F « w » Rj L7fe2i8i,,«Stt 


Scotcros 
40 % rise 
at midway 

OX A CO per cent, increase fa 
sales from £551 m. id £7.7 6m.. pre- 
Nov' is ^ P r °fi r of Scotcros, the packag- 
' a in", drink and food group, rase 
by 40 per cent from £263.000 rn 
£372,000 the half-year to 
not. is October I, 1D76. 

Nov.' 23 The directors stale that with 
Not. 16 all divisions continuing tn trade 
Nov “>a ^risfac tor Uy, another good year 
Nor. ii US expected. 

HfeMMMB Not uiterini dividend is lifted 
from 0.66p lo 0.72Sp a share. In 
j u. the year to March 31. 1ST 6. divi- 

by trS/oT’lhllS?'- ^‘°„™6, d arf4lM0 a reC °‘' d 

rent year— and talcing account of P^-taa profit of £731,000. 

Stated earnings ace up from 


R«<1. J. SflhBhujT. Tafceda Chi'mlcri. 

Finals — KCF. Sconlsb and mercantile 
Invtsanent, Wcnward TV. 

FUTURE OATES 

Inwrims— 

Chamberlain Pbiops 

Oarke (ClemL-mi . . 

□alts Mail and General Trust Nov. 33 
Elliott ifi.) Dec. 1 

Hargreaves Dee. 2 

ilK Electric , 

Rowhnson Construojon 

sicctdiier — 

MUcaabeaX Dlstnouuon ..... 

Finals— 

Ackrord and SmltbL-re 

Common Bros . 


. .tcept Id the case of an associate 
Ith a December ' 31 year- 
id to which the June 36, 1976 
' te is applicable. (1975-76-^at 
jptember 30, 1975 and .March 
v :. 1976, at rates applicable.) 

.^t Differences on exchange Irr rela- 
s n to the assets,' llabuities and 
; ■ serves of these companies, have 
■' it been taken into account in 
■ •- .Is statement • 

i.i'lKie business is that of security 


Deficit at 
Rriest ’ 
Marians 


Sidney Banks 
not too 
discouraged 


makes 


IBTj/6 1874/5 

I £ 

S, 263,184 4,447 J2S 
57U.1TJ . 005.4X5 
281.197 ZZ9.754 

223.496 165.7SX 


satisfactory 

teiiuo. (ivui nuui uiflt Sale Will j. 

appear in the accounts for the thre ® ded 3acks 
current year. The Aberdeen - t 

factory and warehouse of Brld- Tunwrtr ' .:. 

port-Gundry (Scotland) has also F re w* a r ® n * - 

been elosed and the company now Iff . ^ — * 

trades on a- smaller scale In Peter- “ 

AS THE severe drought has head, through a branch ware- 

removed hopes .of a bumper bouse of Bridport-Gundry. -TV-fff i , T a«» 

cCreal erop. grata merchant^ Gourock'lndustrie*, whose main J-lUIICUll Year 
• c Bwita a hard base is in Montreat remains a * ■ j i 

.. fight to maintain reemt tonnage problem, due to unsettled market -faced DV 

As forewarned . ' ai.. the - eight handling levels. . conditions and . unsatisfactory * " 

months, stage, merchant^ Priest However, the' chairman, Ms*. J. performance - in the new factory Pof-prc ^fnrnc 
Mm^iuw Holdings, ; Incurred . a B. Godber states- that -there tum At Boncbervllle. The company is A C tCl 3 u IU1 C5 

” ' ' - minority shareholder in 


vear end^edtn^i 0.787p final— a one -for-f our- scrip dend for the past year is main- the expected sale of Tailgate . .. 

hold propS^y^ on ^satisfactory ** P r0 P Med - tamed at 1.625p net. while earn- House— we would hope to have 2J»P to per 2a p share. 


screw infis are down to 2J35p a share less debt, and less interest pay- Pre-tax profit includes interest 
from 8.75p. ments.’* This should give, not received. Sales have been ad- 

A development favourable to better profits, but a better set of justed for companies sold, 
the cash position of the group, accounts. After, las up from £138,000 to 

umcn nas taken on substantial As to the 33 per cent, non- £103.000 and extraordinary items, 
property development commit- voting stake recently repurchased attributable profit improved from 
ments m recent years is that it in Beaverbrook by Mr. Rupert £145.000 to £160,000. 
has let its 150,000 sq. ft Tollgate Murdoch’s News International, Mr. Th _ R curt . s a q no t Include trad- 
House building in Brfrtpl on “a Stevens, said there had been no from Thomas BishS 

- - - m 


in tin k. manufacture of Dlastic turn round - from a pre-tax profit been a not too discouraging start a nuno 
oducts and materials • . of £17,848 to S'. loss', of £11,027 into the current year. Gourock. 


oducts and materials. 

See Lex 

, London and 
Provincial 
Shop Centres 

Gross rental income of Loudon 
id Provincial Shop Centres 
’ inldlugs) for the year ended, 
me 24, 1976. was up. from 
•' 13,4615 tc £800.790, against a 
recast at halftime of £817,000. 
e-tax profit rose by 22.8 per 
nt. from £265,564 to £32fiJ)14, 
gainst -a forecast- of £315.000. 


year. 

the year to April aOr 1976. • Outlook on the retail side is The outstanding shares 

Yearly aamtegs arfe given at 5K£SF S5?hi th- alw'si tiiley^ There will be no retu'rn ?n ,*hich repayments do rot 


a sale of this 

« d Clrt“£'«lJ facturer of lin plale ca.erin C 

to repay present bank borrowings Sat Mr? Murdoch had not tried gf S? from^The 

of this amount Present borrow- t0 interfere in any way the pro- Si} 1 ™ J a h° u 8ht. ‘t 00 ! 

A difficult year ahead Is fore- of £14m. also Include ah £Sm. vi ous time and that they did not . £^ a ^f«r= h ,?nn' ^«h° UP ”* bepleniber 

cast by Mr. J. P. Gould, chairman 10'year loan raised in 1973 from expect him to do so now. Ior f3 * , ' U00 *-asn. 

“ of Peters Stores, leisurewear re-. Finance Corporation for Industry 


nil SPBaSiSd ifi ideals continiie. to rise. Sales acquired in Jthe year and also 51 y^’s proflmbHitv lwels begin unWHW 

-from MW-s asss.% k-m • M •&£s£g?ji&& 


1-urnover coniractea . uum fc „ fartnu. 

£572,051 to £525^79 and flie loss /dffleu 

attributable is £2Z£60 (Profit ^ TO arglfls for ^the "fertifisS* selling 


progress for tiie acquisition of 


?ri3SK>!E« , JSS5 S^? fe'SdScm, S^fe-SShrSTIK'S.’S 


space 

. up at naif- avauauie m me new Aiiken House 
lower wage in Fleet Street, a tenant has been 


company in North 


?« aa^tETfeSaMi ii-ai-am. b-u-ns:.-, j^^aSy* 00 ? 


a decline 
six months. 


rest remains unlet. 

The loss expected in the half- 


Gomme’s need 
for further 
expenditure 


Pre-tax proilt of Metropolitan 
Canister was about £90.000 for the 
uine months lo June 30 this year. 

The directors say the acquisi- 
tion is a useful extension to the 
product range. 

Chairman Mr. W. R. Alexander 
told rhe annual meeting on July 
26 that alter three months' trad-, 
ins, sales and profiLs were on a 


is 

£7.755), after tax of _ 

wear ^Tack^^riring^^Tf P1 ^ S - ■jjjf “Stfre 'ol oFlhe 

ments. o aw. BlJfStJat -B the S?« J* JS -« ^ ** y<?ar ’ 

are fully utilised and with silos do better In tile current year. The 


At the year end on June 26.' pound's fail, and of other costs, 

_ _ -. --J... . - . are iuiiy unused ana witn SUOS Unwiwr uiuwcurnMujrraf. too J nn nr,,--^ „ a i M of and of a r a ii in HrMilnrinn «r a re necessary II 

Modus awoinb &*&!*!'* S 5 SS£KKsg.‘S I'l’MsS. KMiSS! 8 SS 3 

liquidators 


are necessary if Gomme Hold- 
er even tnain- 
staies Mr. H. N. 


•“TS- fefeu comped- KS 

lion and lower margins, pre-tax rowing $C350,000 in July to cash S» r Dlvldend 


J«^ liquidatorawre appointed ^,“ flts for“year ended May 31, in hand . of!"iUS2do7obo“ cm frorn 88127 P gjj" 6 g d f,* d thp romoanv lo increase capacity 

yesterday by building ^developer, 1970 at £379,125 (£487,778)' -were a approximately,, a further $350,000 ^ »hm„oh -o C h nnc 

Stated earnings are 1.56p per Modus of Wattohj; Norfolk, after record for the seventh successive to be.received in November. 1976, and ?ew st 0 re7 pi3nne(L h tbe ^peSd 

P share ^P ? red, WTttJL17p. ? meettag. m No^ch yi?r . as reported on Oetober.M, ^ 2U y °e7r w^beone^ c?n tac^e'^ctidte Over the past fire years capital 

ttng and X pordagB UI1UfaCtUreS •" soUdation aDd retrenchment The the New Year and its likely im- expenditure amounted to £4m. 


newsprint prices are thought to I 116 p,ans are already in hand 
added some lp per copy to **nd, when completed, will enable 
Daily Exprea rasts last l7ie company lo increase capacity 
ier. and production of G-Plan furni- 

Speaking of the further news- ture sti11 further - he adds - 


Development plans for 


t 


d the final dividend of 088678? to discuss its future. The cqjiapse a fl na ] dividend of 2.3p net raises 
• t lifts the total to 0.66066 k as of the company was announced the total payment to 3.3p (3p). 
recast, against last year’s a week ago.'. . \ • _ - Meetings. Cambridge, November 

W06d (adjusted for scrip issue). George AogxpTif Stoy Hay- 29, at noon. 

"At halftime, the group recorded . 

loss before - tax of £10,000, 

ainst a loss of £149,600. • -7. 

tKS.7r 1B74-73 

:s - . t ' 

w* rental tncom* S0S.7 M 7iiCM8 

»nc wm tax M&SM 

ju Ktoft I.- ..-. "a»2« 27.774 

H0P<iaMe .. ; 

Jtnitniinsrg .. attributable to 
VelOpment of £368,058 (£539,468) 
ve been met by transfer from Housing activities: by Fmrvlevr whereas former' margins have not 
.j.f a l«ital reserve. ■ Estates are . proceeding it- an*, been re-attalned, undoubtedly 

JUCISfNet assets' par; share are' 103p : if equate .rpte and sit« inf hand considerable' progress will be 

d m pared with 85p. .are Sufficient! to ensure ivcon- : made as and when the economy 

®ie directors and ^Of.TjWeld'ffcreedt q^Pthe* in general improves, he adds, 

ftd of the completed* Investment Tpffiiediate “ future! eEiunnad. Mr.; It, is Intended to maintain 

S perties . have been revalued at Di J. Cope tells holders. " “ balance in future between the 

im.; and this flgUTevincprS Eolectivoiacquitfticms of. hous- company’s trading profits and 




rated 


and this rtgure - ineprs :, i&ectivoiacqnitftiops of hous- comi^ny’s trading profits ' 
into the accounts shows a ing 1 land, pactictUariy in tiie rental income. This will 


be 


RECENT 


r- s . 


EQUITIES 


nplus of £2J5m. Xondon suburbs are now being achieved by developing the. Indus- 

investment properties stand -at undertaken. Stabilisation of: the. trial an« commercial land already 
^CSH -tBm. (£14J7m.), and rodevalopr previous, orosioxr of profit has, as ' held and retaining some of the 
, Mit properties at v 0^m- antIc|pMed, been achieved and_ investments created, and suppler 

mented by an enhanced rental 
ineonrn frtsn .properties already 
In hand which will 'shortly be the 
subject of rent reviews. Many . are 
substantially under rented, be 
states. .. 

' The company's major bankers 
Continue to support the group's 
activities and recognise the need 
to acquire trading propositions 
for an ongoing and viable busi- 
ness ; Tbe . company Is In an 
Improved" financial position to 
face the current national diffi 
cutties and :wel] placed, to' take 
advantage of any improvement in 
the future. . , 

.. The value of the work in -pro- 
gress and land held for develop- 
ment .has again been carefully 
assessed- aiid uo material adjust- 
ments by way of write offs are 


i^jlitan 
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65 Mills Ml Mm 

Newaif-coritlitioned offices 


Fromtsq. 10,000 'ft.. 
To: sq. 90,000 

IMMEDIATE POSSESSION 

lok No. T.4400, Rpancki Thn« , JO, Cinnon Strwr.' iCIP 4BY. 


As known, pre-tax profit for 
the. six months to June 30, 1976 
was £l.07m.. compared with 
£I.6Sm. in the previous year. The 
current contracted annual rent 
roll equals about 50 per cent of 
pre-tix profit, Mr. Cope says. 

• It is intended to continue to 
dispose of. some industrial pro- 
perties from time to time and 
further surpluses will result 
Meeting, Enfield, December 
at .1030 ajn. 


Merchants’ 

Warehousing 

outlook 


}-. The ‘Chairman of Dublin-based 
merchants’ Warehousing • Com- 
TMuay, Mr. J. G. Aston teUs share- 
j^olderB. that- deznazuls lor cold 
fptbriige which are at present satls- 
jMwttry-are likely to continue to 
? b’so and it -is probable that the 
pprfCmanaa of this department 
:YPl IargeIy detenpine the. results 
JWM977.- r; 

|T*|ftia changing pattern e£. grain 
omorts, and the reducing tonnage 
rt&g: offered for paeumalic dis- 
eftarge, are matters of serious 
concotn ln= relation. to the grain 
department,- says • the chairman. 

tt this department can make 

itself- competitive with other 

Portl and other methods of dis- 
charge, tit is difficult to see any 
return: to profitability. 

importers " And manufacturers 
haya learned to live with. reduced 
stock*-- of raw materials and 
finished goods, and until increased 
consumer, demand 'results in 
Stamga* m the current, levels, no 
material Improvement can be 
ttpectod in the general ware- 

hO bang -department 

;A-flre in the .conditioned store, 
Dublin on September 8, 1976 re- 
auhed in halt of this store and the 
entire plant ■ being destroyed. 
Estimates of reinstatement costs 
and: assessment of market poten* 
dal are being prepared, but it will 
be -some, considerable time-before 
future plans can be finalised. . 
r. As known, profit* before ux for 
the- year ended June 26, 1878, 
were down from- £432,009 to 
£878,796.- 

& and H. Hall holds 32J7 per 
f te a t- of the capital, Barnett 
Group 344, per. rent and ..W. P. 
und R. O. Holdings. 10.33 per cent 
Meeting, Dublin, December L 


Staffordshire 
Potteries 
expansion 

In the first (our months of the 

. . current year sales by Stafford- 

pact on newspapers, Mr. Stevens being the cost of additions to s fai re potteries (Holdings) had 
■The source and application of said he looked for all-round rises premises and new plant in High increased by 31 per cent, with a 

funds statement shows a decrease in newspaper prices. Wycombe and Nelson— in the year resultant improvement in profit- 

in working capital of £87.100, Of the group’s situation gener- 1975-76 the amount was £319.000 ability, it was stated at the 
, , , , against an increase of £157,018. ally, he remarked: “If it was not As known, pre-tax profii for lhe annual meeting. 

In the first quarter of the Meeting, Newcastle upon Tyne, for the constant pressure on news- year to July 30. 1976. rose sharply Orders on hand from home and 

Current year, sales of A. GaDen- December 2S. at noon. print and on interest rates we from £0B7m to £2.47m.. restoring overseas were at a record level.. 


cash position is sound. 


Gallenkamp 



T, 


the“Crossroads Bank” 


here are advantages 
in starting at the right 
place. And with the right 
bank. 

Our location is ideal. 

First, Mainz is part 
of the expanding 
Rhein-Main commercial 
complex - at the Cross- 
roads pf the German ■ 
economy. Not only is 
this a sizeable market in 
itself, itis an ideal base 
for further expansion . 

; Second, we are at the 
gateway to the state of 
Rheinland-Pfalz. In this 
high-potential state you 
will .find everything you 
needforexpansion: you’ll, 
have sufficient labour, 
adequate energy supplies 
and a strategic location 
with direct access to 


Germany’s and Europe’s 
main transportation 
arteries. All that, plus a 
state government whose 
close co-operation with 
foreign businesses is 
reflected in measures 
which are specifically 
designed to benefit you 
and make your start 
easier. (They’ll even pay 
up to 20 per cent of your 
investment.) 

And with us as your 
bank you will have a 
reliable, well informed 
partner. Not only are 
we a highly respected, 
all-purpose bank 
(assets DM 16,000 
million), we are also 
specialists in. large, long- 
term loans - a practical 
combination for you. 

Contacts will be no 
problem for you either. 


We have connections all 
over Germany. But in 
Rheinland-Pfalz we can 
be especially helpful since 
we serve as a central 
clearing bank for the 45 
savings banks in the state. 

Remember, one of the 
most important aspects 
of expansion is choosing 
the right location. 

If you want to start at 
the Crossroads, talk to 
Rheinland-Pfalz, the 
Crossroads Bank. 

Drop us a line. Or send 
b 0b us a telex. 

KANDESOur number 

BAIIC is4 187885 - 



IANS' 

mmz 

W. Germany 


_ ‘ . Landesbank Rheinland-Pfalz, 6500 Mainz PO Box 2969 

Landesbank Rheinland-Pfalz- Girozeatrefe - Mainz - Koblenz - KaiscnJautem. Central Institution of lhe 45 Savings Banks in Rheinland-Pfalz with 1,250 Branches 
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The Malayan tin twins 
raising dividends 


BY KENNETH MARSTON ..MINING EDITOR 


KiSSi 

■ ■ W iiniii 

fesSSlllIllltl 


riiNHiiaiZiJfeiaiiiiaii 


Jim Fab Mm A*Bfe r J n .U HqSfOC ftfclto Aft Oa»W 


INCREASED final dividends 
coupled with a better fuff year's 
profit showing than seemed likely 
at the half-way stage come from 
Malayan Tin and Southern 
Malayan Tin. 

Malayan is paying a final of 7p 
net to make a total for the year 
to June 30 of lip against 10.725p 
for the previous year. Southern 
Malayan is raising Us payment by 
the full permitted amount with a 
final oF 7.7975p net which makes 
ll.rOTop against 10.72 3 p. 

While the average price of tin 
in Penang was little changed* at 
around SMI, 020 per picul in the 
companies' past two financial 
years. Southern Malayan's pro- 
duction rose to 2,520 tonnes of 
tin concentrates in 1975-76 from 

2,225 tonnes in the previous 12 

months. Profits after tax have 
thus risen to £124m. from £0.72 m. 

Malayan's production, however, 
fell to 2,459 tonnes in the past 
year from 5,196 tonnes. But a 
much lower debit on currency 
exchange adjustment has 
cushioned the fall in after-tax 
profits to £l.tim. from £l.S7m. 

previously. But it denies reports circulating trol arrangements are to be con , . . , or pc otuubcc 

The latter company's produc- in London and Johannesburg that turned for arcon in 1977*but ex- I QUg 8 * ^P er ,?° net' assets- of 


|Bi|i 
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BtotdirOn the .Vg*‘ e^ted th«£c3iy 


past four months, being 1.001 was less than 
tonnes ’against S32 tonnes a year Harmony states, 
ago. Southern Malayan is lagging 
slightly with a four-month total # 

of 78S tonnes against S22 tonnes. I?QlAnTini'mQrp 
Meanwhile, both companies will JT dlvUllUI lUgv 
have been enjoying higher tin ^ ■ _ j 

prices than the- 1975-76 average AflGTPC 5)tlPRfl 
and they are in process of seek- auv.t»u 


view that the terms represented effect of the bads about 8 per ceht -of^ie 

tracts; pricing in UjS. dollars. forl“a tomllyrnadequate basts for an ‘ 5_ -SJ Industrial -lubricants^ 1 


ttaauttocouadappBtasattaatfrtdTeaxttoatr . 


years provided that provision is pany-’’ Accompanying the state- uertess j£5 lem ent£ stake while- BP'S owu TramcWhas 

made for escalation beyond 1977, ment was a forecast of £2m. pre- ;{ri SSSLv an estimated 8 per cenfc-shSt - 

be^LSSSr w tax profitnand a dividend of 1<* ' BP^S&SSry and^^n 

MeanwhUe. lower minimum net for 1978. »uckham as complementa^eacb 


Medium term 


Meanwhile, lower minimum | net for 1978. 
export prices for zircon have been 
set for 1977. They are: SA115 
(£87) per tonne fob for zircon 


airttJTS ss sms&mjc 

- -- «w*a StrSrSS-fS^LSS.oSm. 


CRANE’S SCREW 
PREFERENCE 

Armstrong Equipment b to bid 


Malayan were 212 p and .Southern L®, _ f c en tember of S3 44m. P er cent - 11011 oxlde - $25 below 60p cash per share for Crane's 
Malayan were l.op yesterday. or 69 cents a share, to ^JS^iSS?mS?jS2: 


mined to shareholders when .de- has about 8OT employe«^ both; 
tailed terms have been agreed 

and the consents of th p relevant different sectors of the h^ffi tcanta 
authorities obtained. “'ST^mao. BP aadShat a 

' new group, formed from_(&ntury 

-AGAR CROSS - wa >od«n DucMm^ooid 

„ - ___ . . . trade at. arm’s length, op . the 


LOAN FACILITY 


in N.kr., DM and US$ 
totalling the equivalent of 


make a total for 


AFRICAN METALS 
VITAL FOR WEST 

The short-term consequences 


the^rsTnine ducers Down-Under include Asso- Preference S, eondStional on P arei ^ fftonp antf v/cnAtt&he? 


months of the year of 9626m. or Mated Ru ffle. ' W^xaUan *23? 53 Ordinary. £81,734 First noUriei. r W v Z% 

n 4 «Ka <-nW*A ctnUQ Burnt “S .SBSSfStaSS beinff declared uncon ‘ sl foSt*; * 


VS$ 8 , 300,000 


at the salnc stage earnings were, 
lower at 95.52m. or $L11 a share.' 
Although Falconbridge has 


to the mineral-consuming West suffered from the strength of the 
would be very severe if, for any Canadian dollar relative to the 
reason, the supply of ten key UA dollar, the better pcrf Qr- 
metals from Africa was cut off or mance so far this year resects 


A SETBACK FOR 
KRAMAT TIN 


Preferred stm* of Agar C ra» s G wirburg and BPs ^iseEr 
representing 40.1 per cent. 272 ^ i snr « Brothers. . 
per cent, and 314 per , cent, re- • rrflg.-. ~ ..i 

spectively. . * oriArvr L'twri v%vyi 


HOLT LLOYD fScSS- ^ ' 

Holt Lloyd International Newman now owns 72.6 per ASSOCIATES DEAL 

1S11JU11 fcllM „„„„„ . announces" that its New Zealand cent, of the Or dinar y. 58.5 per .: On November 8, Cap^l-Curo 

metals' from Africa was cut off or mance so far this year refiects Malaysia’s Kramat Tin Dredging subsidiary, Lloyds Industries New cent of the First Preferred and Myras bought 2,500 ’ Lngertpfl at 

reduced This assessment was higher deliveries of refined nickel reports a net profit for the half- Zealand, has acquired the business 60.Z per cent of. the Second Pre- 33p -and 10.000 at S4p onA ehatf 

made yesterday in an address to and slightly better selling prices, pj. t0 September 80 of $M22^33 of Stewart Foot and Company, fenced, representing 67.6 per cent of associates of the compap£ ..-> 

the Royal African Society and “Some improvement in demand (£5,522) compared with 8M384.667 • • .; . 

Royal Institute of International is now developing but competition a y^j. ag 0 w he n there was an • •••• ££»'■.■'■ 


the financing of a 31.000 tdw. produetcarrier, 


-Samuel - -Montagu . and Merrill 


Montagu 


be Its folding in "RKT 


Affairs by the former chairman among suppliers is keen,” »ys interim dividend of 40 cents. No ’ g^*' 

of Roan Selection Trust Sir, the Falconbridge president, Mr. interim dividend is being declared ''■'I* J? JlL-2 , '* *■* ■ " * ' ’.W*:.,' 

-Any on, of Bullioii company reiormeu 

developments in Afirfca would not Falconbridge s Canadian eompen- dredge reached virgin ground in Jt •/ ..... • ’ a ig .. . 

necessarily be a ’long-term dis- *25®* ^Ports a similar April and that production in May _ . ¥lllltaini . m - n - "■ j awt TorS^i 

avter tn the entmiminsrpountrios ” The president, Mr. David Thomas. flnd j une di 0 wed a substantial Samuel - -Montagu and Merrill Merrffl Montagu will be Its folding in RKT TextB^to 
H^toiy had 00 shown S that rising “ys oE the first three-quarters of improvement. But at the end of - hav ^^? a ^ 1 . l n ^ n ^ stake * B oar 4^ eaded ^ f 1 ?' 270 , °^r°y y . 

nrireT and shortac^ lead to the year: “Although the volume June it was necessary to alter the m their jomt bullion company Mr. Paul Jeanty as chalrman and Interest of ^Uibert Kttcheit^lhr 

rent ed °f nickel sold du^g the period b«aS previously Jheld by Handy and Mr. Rid^d G. Freeburg u t preai, and €o . 

dcvelopmeirtaud th® SSS for «■* significantly higher, prices Sfthe dpiayta issuing a miring Harman, and re-formed the com- dent Mr. Jeanty .is a deputy wcordin^y increasedjo 2^06 

subltitutel sejuen ior reaIised continue to reflect a soft rit3e ronsequentoperating dilfr Pa°J in * e v - s - as a. general chairman of Montagu and Mr. C71.I9 percent) shares, 

The ten key metals, excluding niarkeL" ' cutties hare serioSsly affected precious metals trading operation, gtelr' W 

gold, where African output „ There was a mt loss at Sherntt outputs: The companies . .announced ■ . C|f> : -TTllgW 

accounted for more than 20 per JL 011 !,*?" 51.02m. (£630,560) in yesterdal the formation of ^!|^ r Ud ^ir .AAlI^Il. SCuS ^ 

cent of free world production t* 1 ® third-quarter as nickel ship- u • Merrill Montagu Inc., with equal J °^P h "- ," laio f ca o£ '" M -r V* . v-T m 

were. Sir Ronald said^ cobalt* declined and fertiliser ROUND-UP- shares held §T Montagu, the ISJr- -‘Off -N oWB: • S 

platinum, manganese, renadiun? profits fell, owing to tiie seasonal . chant bank member of the Mid- 5“®” 1 “ d ^ Md; d... H 

chrome ore phosphate rock! drop in demand.. After the first Following the acquisition of the Bank gn, u n and Merritt M0Dtagn - ' 'Sir Hugh Fraser, chairman o* 

antimony asbestos copper and nine months net earnings at Hyman-Mlehaels metals business. Lynch, the bir VS. stocfcbroking •_ : House of Fraser and of Scottislt 

uraniun? 58.44m. (£5J7m.) or 38 cents a the Gold Fields group U.S. steel ^ s ^ SHARE ST AKES . and Universal Investmratts, has. 

Sir Ronald doubted however share *** running at less than company. Azeon,'has boosted net The company has been 'set 'up . a*. jn?eviously JorrahadowetL-now 

«£the? S 1SS to* the rate of 1975 when earn- profits for tire three months to M]o ^ g iS^^^Merrffl. a 


K/S A/S SIMIAR D 

(Fim Engelsen A/S A partnets) ; 


.^managed by 


-a &'-,c£Sm 


: - . • -V • provided by - 

MIDLAND BANK' LIMITED 
: REDERNES STCIBSKREDnTFdRENDfG - 4 ' ; - > 

SCHIFFSHYFOTHEKENBANK ZU r^UBECKAG 
: UNITED CALIFORNIA BANK , : ;i 


: 'f' partlygoaranteed by j v - - 1 


v. FORSIKRINGSAKTIESELSKAPEr VESTA' 


s the Srteffin of were SlSATmT or M cenS a thT«d of S^t^ber by 24 per SontaS f f S ther the .private 

roetal^ ie on Ca Uie pattern ° adopted ^ at the same stage, . cent, compared with the same SbiTat Staf^ld^ J'KS ■$& 

— ^-- 11 — « aiT. _si i— npnnd last year. Earning were ..jal *.r4i. UUitm ^ . witMnni snar es wMcii he was a founder director 


»w» UIW MUhVIMHUVH Ul UJWV i , ,, 

metals on the pattern adopted share at *** SLme 
successfully by the oil producers. 

Of the 15 major producers in it a nn -rnifrc rw 
Africa. 14 wert developing coup- -uAlUJ HITlEa 111 

SSbS* STJSSJS'S ™ zircon market 

creased prices. * Australia’s mineral s 


Period bst year- Eareings were of 1974 with the idea of .meeting gf 33 SfSt) ^ “f™* 

»9m. (fl.^mO or 60 rents a demand following the relaiarioS 1 ^-SvSSta^Sueeess" eSuities result be : has^now i^igped 
^agamst 52.75m. or 58 cents of U£. regolafons" to allow annSSSS^^OTC 2BSi reSSiiSSISto ^gS 

a * * * 63 ^“ t0 buy g ° ld <* dinctor > acquired 3^00 SSSTreStoed 

uuluuo. .... ■■ * - shares. - u.i 1 — •— 


which he was a" founder director 
Asa reshlt,- he : has now z^gpei 


. Agent bank .’ 

C:”” Tellesba»km a^ ip(^ mun-i 



Australia’s mineral sands in- The Amerion poup, Freeport This market has proved dls- ■ WGI announce, that Trafalgar 

- * - - , .4 1 1 1 faaa. mm ■■laMMira IH ktlOm 1C nOQ n(W* 3TPfl 9 Tf'tfTlifiF I * — * *- *-• xU '■ — _ _ _ . 


Hugh «it of bis original interest] 
of 16} . per- cent has been. placed! 


done.” he said. 


producers have 


HARMONY SELLS 
URANIUM 


acting Minister for National aneati of 1975, out m August indudihg gold, . sUver and ties Trust has acquired a further tians. are now the sliraehold^ 

Resources. Freeport was reserve! about platinum. It is intended, to serve 207.500 Ordinary^ shares • in . snarenoidere 

He pointed out that the ex- prospects for the second half. the needs of producers, «m- Will lam Reed and .Sons and now Mr. Grossart is also a director 

pected recovery in overseas * * * sumers and - other faterested holds 3^24,689 shares (69 per rf Scottish and. Universal Invert- 

markets for zircon had been de- Israeli diamond exports reached parties, and win start operations cent.). ' mentis. wbenTdiare dealinas^rf 

layed and that many producers record levels last month, with a on November 15. . British Industrial Holdings has the chairman. Sir Hugb^and 

UfarA hprnmmp inm»3«infflr rip- VA 1 twp rwit «91 pc m/nvwfl ovor HonHw nnrl TTnrmnw * *• v_ • .. . “ ^ 


■ South Africa's gold and 
uranium* producer. Harmony, 
which is part of the Barlow Rand 
group, has confirmed that it has 
made a recent sale of uranium. 


Australia’s special export con- last year. 


take part in a trading optMalon. RK'f Investments has increased chairman of the Exchange. 


deputy 


61% Convertible Debentaes due I989 
. . . T Pioneer^ Electronic Corporafioa *• v. 
::■■■ ’ TOKYO - - JAPAN : ’ 

Due to & decision of Pioneer Electronic Corporation to teie 
4,060,000 'shares in its share-capital at the issue price of. 
Yen ; 2J99.— per share in the form of ADRs, the conversion, 
price tor the above mentioned debentures will be red 
"! • " from Yen 783.— to 
1- v • . :Yen 780.— • ■ 

effective in Japan from November- 17, 1976 : .asd-in A 
V i • from November 16, 1976- . 

' Amsterdamsch Trustoels Kantoor K 
Amsterdam, November 2, 1978 


Chase Manhattan Baulk’s new 
treasury dealing room has been 


to rates and news flashes. V 

The Chase Foreign Exchange 
input page CMBX carries forward end 


Dealers sit at custom-built 
octagonal trading desks with Reuter 
Monitor screens suspended from the 
ceiling to give them easy reference 


spot rates for five major currencies 
and was interrogated. 56, 830times| 
week in September by subscribers? 5 


,830timesher 

5?-. 


throughout the system. 

In light of the success of this!'. 


foreign exchange page. Chase has 
recently expanded the Reuter . . s 
Monitor Service to include a sterling 
pageCMBS. . V ‘v/ ■ 
r Like more than 1200 7 ' 

organisations.it recognises thatthe 
Reuter Monitor service has now 


Wouldn’t it be a benefit to yo 
organisation? 
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ARMING AND RAW MATERIALS 



Silklii announces 
ip sharply aidforU.K. abattoirs 




,'jr John Edwards* 

□rpmoditici Editor j. — 

£ POOR 1975 potato crop! 
mi that Britain had to spend! 
- 'A-een i’125m.-£l50m. extra on 
-ortioB over, lm. topaes of 
'.:b and processed potatoes in 
. year to June- 1976, according 
: ; the 1975-76 an nual report of 
Potato Marketing Board out 
terday. 


General 
Tallin 
metals 

8y Our Commodities Staff 

BASE MUET.iL prices on .the 
London Metal Exchange alt 

jHrtpjaaasjftI ggftnssr* 
SS 51058— - 'js&tnsugssji s„k suns «s*r „,-*?* H 

yesterday,.,- .. ins chain, and .Its improved bouses if does intend to intro- Stagra price eSiinJ sSlS 

It ls : . designed- -\o. help the operffUon will benefit our pro- duce ordera to improve SJ5% n the dav « 

— duatry find the £10Om. or so ducers and consumers as well as standards. L »?- at ? 

capiul: necessary to xal^e hygiene the meat trade itself." • . . . These will include extending » Sf^ SlJSSSS 

there are some abattoir refrigerated storage! but short-cove ring du relumes 

Mb abattoir ; &* the -SSi.’SSS 


*Y PETER AULLEht 


i industry 'find the £KfOm. or so ducers and consumers as well as standards. 

....... . capital; necewars tpxalie hygiene the meat trade itself." . These * 

. ' " e report said that .the yield ■ standards- and - - to. -.yn ode raise At present there are -some .v-nnii. , . . --- 

./ acre, at S.9 tons because of abattoirs 1 jv providing '.grants of 1,600 slaughterhouses in the ILK f£SStae 0 h?SS; 5 ui . short-covering purchases 

r weather conditions was the i 5^0 D er dent of improvement which handle Ted meat wih faalities. ensuring each abattoir during the 
• -«l since 1964 and. P SS '“SET N 

•i a reduced acreage, had rsmall : firms . rattonaltstns prices. Onlv SO of A2^T^-®_A nl 7 a .^_ DelIls ' Tbe * 


, • - acreage, had r sm aJl fi ms . .rationalising prices. Only 80 of- tW“are 

/;«£ a ..^ lh T n .. p ” du f^??*^ slaughtering f aollrt?s._ .and approved’ .under EEC- • intra- Sn u-Sh« JndTl 


■T. 34 -!*® r .cent, to 44241-000} grants of up to SO tferxent.' for Community exporting ;.'regula- Sal defoMonrmn for 
.;• compared with. 1974-T.when-l small .- firms . commissioning tions. ... * ■ * SSI jJ222“ 1OT 

feasibility -studies;: - • . The Government i* atijdous to -“rpr *vl IL* L ' .... 

The scheme was Id town ' up see the industry modernised and ■ Jf, 

Following a detailed and' parti cu- ^oralised , wthom.- any- un- /^ghferho^^ III 


•e was a record yielcF.bflfiS 
l v j > per acre. •' - v * 

J 'tp owever} the report -a W points _ 

K that consumption had fallen I lari f well argued case ; by the necessary loss of resources for 

a hefty 14 per cent, because ! industry whit* /lm pressed Jfoth handling red meat. -- .** *ntroaucea. 

, ligh prices, effectively ration- j the Ministry of .Agriculture and The Meat and Livestock Com- ' Apm ■ pom the feasibility. 
1 supplies.! ‘ • 1 the Departtnent of industry. mission view is that: “ Eventu- study grants, projects costing less 

.y. rices ranged from a low of Announcing the £20m. aid,’ ally there will be. fewer but £ hsx, ,: £ ?®; 00 ? W1 .^ DOt normally 

w juch te TiraridM under Section betteT abattoir*. important be ebgiDle for aid. 

8 of the Industry Act-1972^ Mr. thing is that these have the right Two rates of grant — 15 or 20 
John Siliciru Minister of Agricul- facilities and are in the right peir cent, of the costs of provid- 
ture, "said yesterday: n . place." mg'. modifying and extending 

..“This scheme has -been The industry itself has esti- buddings, fixed plant and equip- 

deigned to help the industry to mated that, over the next few meat— have been arranged so 

_. _ press: ahead with an investment years, during- which time the that abattoirs qualifying for EEC 

he drought this year is [.programme to raise standards of Government will be introducing grants will get the 15 per cent, 

ected to bring even lower [ hygiene and efficiency in new hygiene ' standards, for rate from the U.K. scheme but 

ds than in 1975, according, to {handling home-produced fatstock slaughterhouses,;, .isome . 400 in total they will receiveat least 

ITV iafty of Agri culture estimates, land also to equip itself rto partici- abattoirs wilf close. • :i 20 per. cent with the EEC aid. 

a I. | the recent: rains have also] • ; — t . ■■--r-- — 

:e harvesting condi do us diffi- 
- But the increased acreage 1 
- ited, and the sharp drop inj : 

•umption. may lessen 4 he: 


arif £72 a ton at' the ebd of 
3ber", 1974, to' h faigh oLever 
>J by April. The cumulative 
.rage price for the whole main- 
) season returned to growers 
£105.59 a ton, compared 
i £25.51 the previous season: 


•sure on supplies. 


some support. 

New • York copper 
market- experienced aggressive 
.pro St-taking which hit prices 
hard, bul the falls were not 
fully reflected in London. 

Tin prices also fell substan- 
tially and the standard cash 
price ended the day al £4.933 
a tonne, down £61.3 on balance. 
The Penang price was op over- 
night but this mainly reflected 
London's rise on Monday and 
had little carry-over effect on 
the L3TE yesterday. 

As well a a the steadier 
pound, downward pressure was 
provided hy profit-taking sales 
and hedge selling, hut some 
U.S. -physical demand wan 
noted: 

. The lead and zinc markets 
also fell in line with copper 
though a little consumer 
hiteresr was seen for zinc. At 
the dose rash lead was £5.75 
down at £277.75 a tonne and 
cash zinc £6.23 down at £365.75 
a* tonne. 


W Tate set 
or sugar 
)act talks 


Cut-price EEC skim powder plan 

( Chile plans to 

STEADY - supply -. of cheap The Commission to-day .ah- Commission, may simply- decide i OppOSG COPDCF 
altis EEC skimmed milk.nouxtccd that surplus slummed. that it is too expensive' to main- / ~ ■ , r 


A 

surplus 


j powder for animal feed — at , powder would -continue to be tom beyond the February expiry . OlltDIJt ClltS 
l prices, competitive with imported ■ sold for denaturing at 52.16 units date. j * 

isoya hieing— win ' he available for of account per'- 100 kilos (£297 At the last count, on October.; SANTIAGO. Nov. 9. 

•'('the nexj three months' at least a tonne i, compared .with the 26, tola! EEC intervention stocks i the Inier-Govemmenta! Coun- 
i as a result of a European Com- intervention, price of over 91 of ski mined milk powder totalled j e ji 0 f Copper Exporting Coun- 

I mission scheme announced here units of account- <£518 a tonne). 1.278,000 tonnes, largest tries (Cipeci will discuss 

5 UN' conference to negotiate i to-day. At the same time, denaturing r ,erma °- iarrangent^nts to stabilise world 

nv International Sugar Agree- 1 The arrangement vis aimed processors who are unable to (583,000 U.K. stocks j ^pper prices at a , meeting here 

H I} it (TSA» is expected to open ( primarily, at tying .up'.; the loose 'find. a feed compounder to -buy amounted to Zo.000 tonnes. 

!( t April IS, in Genera and j ends left by the termihation of the denatured, skim to. .set 

■d last up to five weeks with the EEC’s quasteompulsory ; against the deposit on soyabeans 
to SO governments . rapre- 1 skimmed milk powdeir Incorpora- will be able to apply to their 
:ed. reports- Reuter. ition scheme at last month's local intervention agency for a 

t a three-day session starting j Council of Agricultural Ministers, subsidy of 35 units of account 
London to-day the Inter- j**. Officials here have estimated per 100 kilos (£199 a tonne!.- 
onal Sugar Organisation, eba- 1 that cash deposits paid on some This will "enable, processors 

ahi'ii nAlnmiHAA .jvi k ... • > a : .La i ...» 


COMPROMISE ON 
OPTIONS PLAN 

■ WASHINGTON, Nov. 9. 


from November 29 to December 
4. Sr. Pablo Gundonneau. vice-' 
i president of Chilean Copper 
.{ Cpmmissinn, said, 
i He told a news conference 
: that Chile would oppose any new 
! copper output cuts to defend 
The London Commodity Ex- : prices. 

. . au.<r vuuimmcc ia u)mTcu [ x^uuu Tonnes ot imporie^ mj vd uiercijuei w unu,«v«i luc uc - vuange Company has proposed! After firming slightly towards 
i*> indorse the consensus view! betas will require the "continued matured skim at a price equiva- to the U.S. Commodit y Fu tures } July, world copper prices have 
lied by an advisory group Ini availability of Vde-natured lent to 17.16 UA. pet 100 kilos Trading Commisnon (CFTC) a [weakened again because of the 
»ber that a new ISA should J sttimxned powder, tor. ihcorpora- (£9S per tonne), plus -of course compromise plan whereby funds [cautious handling of their 
•f the more traditional quota- ;tion into animal feedi if they arc The cost of. denafurihg. , .''..of customers investing in , economic recovery by inaus- 
?d type. , -to be ■ refunded, aa .origin all v The Commission has placed no London ' . market commodity,. trialised nations and because of 

smaller, preparatory commit- planned. " ‘ limit on the quantity' which can options would be segregated in continuing high levels of copper 

‘ may be appointed to meet in '. This was. the baas of the be denatured, but it is believed London -rather than the U-S. as ; inventories, he added. 

jary to pave the way further! incentive : w^eiiwo-himeifc. at to be expecting a rate of uptake proposed by the Commission, it' A committee of copper pro- 
• Ibe UN conference, ••' ' absorbing , itp to 400,000 ^ tonnes of around SOdO.OOO tonnes, a was disclosed here. j ducers and consumers, in which 

. ic consultative raommiuee-s of the EEC’s skimmed milk month. The scheme is due to Mr. John Rainbolt. the Com- ! 28 countries are represented, is* 
ling will also examine . the < powder .“ mountain which is cad on February l. mission’s vice-chainnan. own- •• studying ways to prevent sharp 

ibility of strengthening: %] still . over lm. tohnes, .. The If successful, and if it does merited that the letter “provides | price fluctuations which are 
. la-based ISA by using- stocks itieposiis involved. were' all paid not incur the wrath. of the U.S„ the basis for a healthy discussion .■ harmful to the industry, he 

i means of stabilising sugar ;■ before * October 28 when -. The it could, conceivably be con- between London and the Cora- ! noted.;, 

os. - 'sdieme was officially- endeiL tinued. On the other hand, the mission." Reuter Keuter. 

■ ■ U «. ... .. n ... ■■ .. Ill ' M l,,,,, I i ' ■■■■■ — — I u m mn m wji 


Canada defends wheat 
price-cutting policy 


BY OUR OWN CORRESPONDENT 


MR. R. L. KRISTJ ANSON, assis- 
tant chief commissioner of the 
Canadian Wheat Board, has de- 
fended his agency s policy of 
undercutting world wheat prices 
in recent months. Price cutting 
was necessary as part of the 
Board's aggressive wheat sales 
programme, be said. 

Mr. Kristjanson told a recent 
meeting of United Grain 
Growers, a Western Canada co- 
operative, that when a bumper 
crop is being harvested in 
Canada and abroad the hope fur 
an.v improvement in -prices is 
slight. "You really have only 
one cholve-^seD at" every oppor- 
tunity you can- find. This we 
have done.” he said. 

In September, in response to 
criticism by U.S. Government 
officials that the Board was 
undercutting world wheat' prices. 
Wheat Board officials denied the 
charge and contended at that 
time, that the market decline io 
Canadian wheat prices was 
simply a response to increasing 
competitiveness in the world 
grain markets. 

The Canadian export price far 
Nb. 1 Canada Western Red 
Spring wheal, the top grade, is 
around $3.27 -a bushel, basis 
Thunder Bay. down about SI. 30 
from its levt-1 on July 1. 

Mr. Kristjanson said that with 
the prospect of bigger crops H 
was evident that prices would 
weaken. 

" Our only choice in this 
situation came down to timing. 


A seller can afford lo wan out 
the market if your unsold stocks 
are relatively small and you are 
reasonably sure prices will vome 
back. As a seller, we would have 
liked to be able to hold the line 
on prices, but we bad to be 
realistic and accept lhai e\pon 

WHEAT FUTURES yesierday 
followed rnai/if futures down- 
ward reaching neu 1 -contract 
lows. 5 cents below those 
posted on Monday, reports 
Reuter from Cnrago. 

Apart from the spillover Sell- 
ing from the maize market, 
speculative selling was 
prompted by itic -decline in 
export inspections and lack of 
significant export demand. 

price levels arc basically going 
to be set in the U S. where major 
supplies are located." 

He was critical of the Chicago 
and Kansas City wheat futures 
markets. He charged that the 
futures markets were “ perhaps 
being overly sensitive to whai 
looks; to be a relatively small 
build up in North American 
carryover. 

It would take the prospect or 
another rcrord world wheat crop 
next (Northern) summer to pro- 
duce any further strong down- 
ward pressrue on export prices. 

Wheat producers in the U S. 
have shown themselves to be 
increasingly unwilling to put 
their wheat on ihe market at low 


OTTAWA. Nov. 9. 

price levels. “ They can and do 
hold stocks off the market if they 
think returns are inadequate." he 
said. 

Meanwhile in Melbourne the 
Australian Wheat Board chair- 
man, Mr. J. P. Cass has fore- 
cast that world wheat prices 
next year will remain at present 
levels, with good potential for 
an increase, reports Reuter. 

Absorbed 

He told a seminar audience 
thai he believes the market has 
absorbed the news and l ea lilies 
of the 1976 harvest. "There is 
no reason to think prices will 
decline much further, if at all. 
from the present price of SABO a 
tonne. 

Our commodity staff writes:' 
In a summary of its wheat situa- 
tion report the Department of - 
Agriculture (USDA) says winter 
wheat farmers have apparently 
planted heavily and if moisture 
improves noxi spring total U.S. 
wheal plantings for the 1977 
crop may be near the SOin. acres 
planted for tbv 1976 crop. 

Lower wheat prices, which 
would normally lower plantings, 
have been offset by cropping 
rotations, the lack of alternative 
crops in the plains and Pacific 
north west, the demand for 
winter wheat pasture in the 
southern plains, the expansion of 
double cropping and Ihe higher 
loan rate announced by the 
USDA on Ortnher 13. 


6 No shortage of cereal seeds’ 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


SUPPLIES OF certified cereal 
seeds should be sufficient to meet 
the demand for spring sowing 
next year according to an inves- 
tigation among seedsmen by 
BASAM. the British Association 
of Grain, Seed. Feed and Agri- 
cultural Merchants. 

Speaking in London yesterday 
Mr. Alan Nicholis, chairman of 
the association’s Cereal Seeds 
Committee, was, confident that 
even if the 1977. demand for 
spring barley equalled that of the 
spring of 1975— the highest in 
recent years— supplies would be 
adequate. But there could be 
localised shortages. • 

Fanners might have to "shop 
around ” to find the variety they 
required or even plant another 
variety from the alternatives in 
the recommended lists. 

Certain varieties could be in 
short supply, notably of barley. 


Aramir, tufa Aired. Mazurka. 
Proctor and Wing. He admitted 
that part of the trouble was the 
adoption this year .of the EEC 
seed regulation which laid down 
that only certified stocks of first 
and second generation seed couid 
be sold through the trade. 

Previously seed shortages 
could be made up by using " field 
approved ” or farmers' seed. 

Farmers cou'd always use their 
own seed if they had any, Mr. 
Nicholis said, but the Associa- 
tion was against any question of 
asking the Brussels Commission 
for a derogation frc-i the rules 
governing seed. 

He referred to just such a call 
made a couple of months ago for 
a derogation for certain varieties 
of wheat, but in the event he 
said supplies even of the scarce 
wheat. Huntsman, were available. 

A derogation would not be, 


granted Tor one vartetj. but only 
tf there was proved to be an 
overall shortage uf seed. Sup- - 
plies could alwajs be found in 
Europe if necessary. 

He estimated that accurdmg to 
his members' reports some S5 per 
cent, of winter barley and 40 to 
50 per cent, of winter wheat was . 
already planted and thought that 
most farmers had still not given 
up hope of completing their 
autiutm sowing programme. 


CLOVES FLOOR 
PRICE STUDY 

JAKARTA. Nov. 9. 
Indonesia's President Suharto, 
has ordered the Minister of 
Trade, 3fr. Radius Prawiro. to 
make a feasibility study for 
setting up a floor price for- 
domestic cloves production, 
AP-Dow .Tones reports 




COMMODITY MAjRKET : REPORTS AND PRICES 


*A-<CF MPT AT C " wsh ImS.M: '.'.L 6 A 

ITAC. A tow* .muO!ta'«34i 23.^ lt-WAtti,-!;. * 

PPER— Ewfcr oo the London Meui Cstlsodvs. three months £813. ■ 13.5, M. "dor 
ange, losinc ground (hrotsuont .the kerb: Three months UCS. £5.5^ os. aaOi. 

Korward metal ooutea al £S3T .and . ' . - . - : • •• 

uiij there wa» no me short covering.- TI M -it nnl 
I'.rcnuM JW absorb trade acOTng. Ubk Jn a subdued marker, 


■duon and orefli-tiktnc In a market . nTernlglu. 'brtngi»B 
wan quieter than In recent <Uys- -In -London's: Kuna -et» 'Monday; .Forward 
ifirmoon Comrx started lower wtth metal siannl at i5A5fr and Inflaeuced by. 
■Mine proAt-uMnc. After i*TUi» Uv' ther«j*»ilkT Donnd,®rofit-UitInE and hedge 
the forward price in London doded setHns fell to a due on. the Kerb Of 
u* Kerb . al £SSfi.S. 
t. 


Tnnwrer HdBS, IMS. -Tornovis- jrfSO tonnes. 


Lower in hue. with oiher.mcvala. Sept. KUO. Bnsutess- Nov. So S5-SE.55. I-A.S5'-. sheep up to.J 314p f*05i; srade Nov -Dec. KS3. Bansiadesh 'P' 
kdcj ‘ contiderathuis ihe maid Jan. S3.U-S3JM, March SL9SS3.S0. May pus down 10.4. fioa i -0.18). senttand— sredt: Nor.-Dec. S366 a Iona ton. 

,a day Of qmei irsdlnd. After 8S.7tf4ls.C0. Sept KUM3 IB. Sales: 24S. Cal tie dou-n 387. £5] *7 r+LKc sheep CALCUTTA— Steady. Indian spot 

£85 forward metal drifted to Barley, steady. Close: Nov. 77 Jan. up £!.ftp <-0.3<: plas down 18 8 . R 5479 . 0 O a bale of 408 tbs. 

•retrieving some of the lost BfcdO, March 83.00. May Sj^ 8 , Sept. 90.85. 15.13 1+0.03'. 

u Ihe prix* drilled jmwaa.on;*^ Kerb and clowns at 083. Bn^^ Kov^78.t0L78Jn. Jan. so 70^35, cove NT garden; i prices In sierlma— WOOI FIJTIJRFS 
• >Thg East was higher T urno ver tonnes. March - S3.35- S 3. 9 fl. May SB.U-85.iO, Sept, imported pnidace: Orznuee — Spanish: ” UUL iL 1 UIVLiJ 

l*. it into Hue wUh “ ~ l “ ' ‘‘fi nil am ioTT) . S *S* : **■- _ _ .Kavelinas 4J 0-1.70: Arsen tine: 111/13S LONDON— The market was aboi 

« 'u»nii... ru.n 4 ! 1 .1 _ HCCA — Location ex-farm spot _pac«. 4.80: S. .Mrican: 5Btt50 3.854A0. ^atcnmH /-hangAH m ijaiet trading, reports ® 

—1 10(1 5*1° £80 ! 3 - j c - s - — Spamrii: Trays approx. 00-lb 3.70-2AU. (Pence per KJlo> 

HI-??- ^5“'— Sr tor: Ecrts *** Onm Lemons — Italian: 4-75: Cyprns: 4BM.20: 

£79.16. Turkish: C.EUM.08. Craoefrnh— S. African: 
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Xnr. ^ 
1 476 


llrvnr.il 

aex 


decrease to L419. 

EEC DAILY IMPORT 


Dblndous L50-3J10. Stark Crimson 


„ h , 5®- -tarw or cm nuns eheetive Xor November 10, .in i .... 

mourns kh». tn a. w.a *ero: tnrw order current levy plus Dec.. Jan. ahd 3 3(1: Kalian: Per pound Golden Delicious Juiv. 


Atmitiiui 

tlWWBVw 

kederdy'o.-t- ui| 

rinse | — | 

fitwure 

Done 

December 

247.5-49.0 -0J5 

249 0 

Mnn-ti 

201.0-82.0 : 

263.0 

.Hoy 

271.0 79 J) : 

273 0-71.0 

Juiv. ......... 

1/6.0 77.0 -1J6 

278.0 

Derate"- .... 

iB5.ii B7.0 -1 £> 

— 

Hece niter... 

ZBO-O-ii-J 

— 

Uetuli 

i8d.8-SB.O -l.b 


Sales: !1 

■ 51' lots of 1.500 kilos. 


Cs*b Wire 
•’ nuuubs ■!» ifa (m 
C«ib Cvboiie'iti. . 

.<UIiintll»do,i|n. tin 

(loll! . ..Twyot. 


CB79 L-579 

SSTO-B ID * 5.0 0870-890 


£790.5 -ISJ5U737 
£0d6.7i~lB.5|t:77t.75 
IC778.75 -14.26, £721 
£814.5 -14.0,f755.5 
'■*151 i7i —0.26 Si 14.625 

Lwul Lksb :o> .£1477.76 —5.75 £271.3 

rnrtnrli- —5.5 '£282.25 

N'ekrl.u. £5.56! £2.061 


U.S. Markets 


Cotton and 
grains fall, 
metals rise 


F**e VlnikMicu* II- ISI.0-M ! 42.05-15 



j NEW YOHK Nov. 0. 

1 COPPEfl AND SILVER closed hinher on 

i local buyinu. louc/nnu off commission 

House slop- Grains clos-tl lower on 
curn hani-si pn-ssurv. Coffee irudcd 
Ptmiuunii! .tmvoz. 105-109i .. .UlOa-llbj h1nh..-r on condnu- d trade support. Sugar 

Free Mart «. £37. 55 — 1.7 ! £95. 85 chord higher on lota! itnd iradr support. 

WuleLsIUen^Slhifji Sfitl -a flOo-Ulb- Cocoa utosi-l hishi-r on Cotruntssiun Hous ; 

.r*tlrcr Tnt-y at Z65.3|, --4.fi 24fl.2|i I bujung. Cotton dosed lourr on Com- 

mi.uthv... 275. 8p —4.7 259. 3p • mlwion House semug. UachL- comuiL-nts 

Cocoa- D.-c. 1-I0.SU Jlartb- 




I.G. Index .01-351 3466 


May wheat 8S.15-88.6S 


OVERSEAS PROPERTY 


r • • 


•l»* 


a* 


»•* 

»»* 


ITALY 

FLaftliiil 

FOR SALE 

lesMence-RoiBe Potono B«ici 

on did Renaissance buikfing, ’ wkoily internally restructured;. on the 
■nciine of the river Arno with a. unique view of the tdngamo 
i. the BobvU Gardens, .consisting of 33 liuroiy flats.^fulI^grBwhed, - 
_.-'’ering in type” and sizeVYrith- one-or more - be draoniii.v.Hor cover 
; n g eroopi s. d{fic«. ho ut i qoq . rtataurarit."-- The. complete 5tri^icei 
the apannrents and the T .adfninIstraijon- ire 

E RESIDENCE 'fe-IVWCrrKWAL ; ANO^ ^ IN : FUCLffewnT- 
ry interesting ihcofnel^ JMort iralKiblt!. for loaoonvdf -study or 
ifnns centre, economfc.d dtgatkiiriv etc., J i»L Etoa^v^nd' Italy . 

- * - Fa^rw^iet/qribfty.-opp/y - «k v ■ . : ' 1 . 

... r 

. . • , ! I/ "Via. BaruffaWI, No. K !>i.t / ' 

' V • -r-MIflO FERRARA £kalr>> .Vf- 

• - : v . 



4 itK>ntli_i ..d8B-.5 '.—4^ oBtS-2 1-7JB' rye flour— 115.43 015.43 •: Rye 
3M.25 La.»; - i».a>. 

*57 ! 

Morning: path mf. fia. ~B3l j'. fifi: three 

nwnaiB 1383. s*, sr. SS.-SS. SS5. Kerb: COFFEE 

Throe .njooiha £38*. SL. SLi. Afternoon: 


prepacked 2^3-2.56. Oahus— Spanish: 

6.50: American: 5.70: Pnlish 5.80. 

Ensrlth produce: Apples— Per pound 
Bramlcr-' ScedUns o.ftSJl.W. Derby's 0 .M- 
0.05. Worecsier Peartnoln 0^0-0.09. Ctnfs 


'jruuo-lnui 

COTTON Cinw.1 Crnde tinll L45o 

V - U Lfll Halm .llnia.i-an ^j..,S465 

COTTOM— Uvorpool. Spot and ahlpmenl Si.ntioui iii.,,. 


ml. Safes: Tun. 


: ^iU? I i^^ M- » Gol(,ea n DellcJo,I 5 s^tics amounted to 23 tonnes, bnozutf Sends 

Q.rC. Sparran D.vs-d. 09 . " " — ... — 


J 399 - ^ Afternoon; O.W. Sparran 1 WM.09. Pears— Per pound ihe total Xor the week bo Jar 10 7tt tonne*, IW* PhfH&CMn, S562 5 -25 ^352 5 

Cash 063J: [hreo months 1379. BD. 73.3. Robnsta futures dosed om a £10 hJ*her, coatrjence e.»fl.!D. Clou Morcean O.M. F w TalersaJL Lacft of 

88 . SO .5. SS. Kai*. Thn. «RV p» -55 hinrer tn £4 lourer mmmml rmntm. mil. ik 1 J . “ _ . '■’ rnu1 ' ' Wnart ... ...... 


K ® 1 * 1 Tbr®® months Nov. EilS buyer to £* lower compared Com ice 0.10. Tomatoes— Per "box 12-lb aaaV caused a limited off-take with not taoseci LonI'\ 

«■ SBf so: ' toimlw Close, toftet sources nU 2 . 50 - 3.00 Pouto«_p e r ban 4 . 20 - 3 . 20 . IS, SSraM ommm ^ ^ 

“Cmits Par -txrond. -f On ore vims trading was qnlet whh price fl ne matics Carrots- Per nrr uj.feg. uo-i.so Lettuce n^rs were mterosred In UjMk Eastern 

unofflctal close.- *jai per otaiL afternoon .session dnr_ w last ntghrt, -Per 12 . round i.«. Celery -Per IS TO anmUH a* *"uT ILS. staple bm the Grains 

- a.. , «■ — - — llm lev tK 


m. I.:£206J 


SILVER 


Sliver was fixed ■ 4.fip an ounce lower 
for bpot dehvery to the London bulbon 
market yesterday, ai 2S3.3p. DA cent 


due to last _____ 

annual Coffee Trade JFederarum dinner, prepacked 2.40: ordmary 2u 3 JO. 12 Tm' umTo w VaB^narrow ‘ 

iY^erdv-x-'+'ofT^S^- ScU^f K ». ' °X * 

m i -• — Dww - cocktail 1MCS. '050-1.00. ’ Cabbages— Per LONDON PALMOIL TERMINAL— lm- 

LriPFlfB I . . ! ■ net- beet l»s0. CanlUTowers— IVr 12. Prorod ilerUnt ayainst quuted U.SS. dollar 


Cauliflowers— Per 12 

Lmcoln 1 *0 Kern 2 oo. Swedes— Per SS-lti Brices saw levels sUshily firmer. aJiboush 

. - - . .. ----- - — . Drroc J. 2 «. Scottish 1 no. Yorkshire 1 id in a featureless market tbv Rotterdam 

equivalents of the Sjim JereK were: .Vf.tembe r... 1 2215-2240;+ 10.0 1250-2910 Sprouts— P.r 28-lb 120-1 Srt. Parsnl»— physical sector traded each month from 


j£ f«r tonne J 


Spot - <3L3c. down 


'fz:. ~ tlCTeMnonrh January 22SO-2252—1.0 2984 294 j Per 2S-!b I. '0-2. 40. Cob Nuts— Per pound i3oal to f ehruary positions at close. Dec. 

Sl lEiv S, ?5 , “ tfc 443.IC. down Mareh 226D-2253 — 2.5 2279 2251 0.12-0.15. 302-30. Keb. 301-290. April 302-284. June 

doum ac. The May 2271 -2275. —4.0 : 2292 2261 302-280. A US. 302-290. Oil. 306-281. Dei. 

metel bpened at 2 S 94 -Tfi 9 jp i436-438ci and JolV ! 2275-22ffi._4.0 . 5500-2280. SO\ ABEAN MEAL ' 

doaed.ar S66.8.2B.BP /433-IS5CI. Member 228S.22BS -0.5 248S.2276 iTACA1 - 


, L7B 

Hi-me Futures... £77.9 
Jim. -i 

Fivuoli ; Am. £7B.5 

■s. 4- Yellow 

Q'bni 

I l.'eii : 

\u.kUHi,l 'fuller i!8 1.9 
Aual laliall . i-M.t).. 
Knuinti MiUinu £85^5 


,£205.5 


£80 


SCLVHB }■ Bullion Id- nrj JiM.E. U - 0 
PW : . - . fiunn — ,-lnae I — 
_trov or. j ._ price* .i ■ 

tH~- ■ '" ' — 1 


3 OS- 295. Sales: 6. 


- , _ _ . , . t(t uradi COTiCliions. refUr cl in a causer cUkjht 

c in Cfli=afl1 JDd HriMgib m sterlinn. In 
ICO Indlcatorpriccs for Aor 8 -S- thf after coon an easier opening 

SL" r *uM*«i c *oS Sffi vusUr ,aJ ,0 ,ou,?r va]u « ia 

Aroblcaa 184.00 U&..0O). Other Mild London, alihoujfli prices lifted 

trade 

Comm od hies. 
Business 

L& rrr» r r., • ' - i — P^... 

.■Wie— ' Twwsvcr 138 flEnSra WJHHf RUBBER ■ • • twnwif 

•wa.. Momlng: -Ca* 287.S three December. 157.10-57.4 — 2.90 158.GB-57.00 

,'SSSSjff'- **■«■. T7- 3 - "•■»* W. T.i 7J3, r.o, . UNCERTAIN openhaa on the London Febrare... WS.OMSlI — 2.«0,148.BiM4.60 

1 ««Tf4 7BJ,. 6^i, 8.7, G.8. t&. Kerb: pbrateal market eased Ommsfum the April......... I4« 4M8.6 — 2 . 90 ! 161. 00^848 

-moatte- : STfiJ. • Afieauwn:-- Three.- day, closin* on a ffrxn note. Lewis and June 161 -B04»2.5 — 2.80 152. SO 

“ — AS..3.9. 8J. 6.3,. 6.5, BA Peat report a Salmlu yodown price Aujrust 1B4JW-SSJ -2.fi5 — 

^ -Three monflis- 276.7, 6* V- of. 21 * cents a tan /buyer, November!, uooter ..... 1545M7JI -2.25, 


Nov. and Ow. 
ell North Euro- 


pean pons. 


fw-.^.issrcir.'isssui. iS P eru anchovy 

nSS:: target in doubt 


Copper — Noe. 5P.90 i39'ju*. hil.-.'O 

■ 59.80 >, -tan. "O.u'J March FI..W. May 
*2.30 July «.»o. Scpl W.3u Dec. 83.7JI 
Sale,: 3.100. 

Cotton No. 2— Die. iftHi. 

March S :.40-V.. 57 >.<q.il5i. May SJ..VS. July 
M.Sn. MCI. 72.4U-72 Ed. D>. 67.45-87.63. 

March 0 T..V 1 hid. Sales. 3 336. 

•l>Gold — Xur. lUTn is.-mir*. Do.. IT. _'U 
>131.UU>. Jan. I 2 :;.ii 0 . IVh. 1.14 .i«i. Apnl 
-0.2 L'79.25 1 133. iw. June 13* no. ,\us. IT7.10. O.-t. 

135.20. Die. 118.48. Feb. 140.60 Sal-.-, 

rt 121. 

rLard— Chuaeu Inu»e ■ Ir.73 Horn. •. 
Crease wool— Spa I lil.’.n nuin. ■ ■ 

Dye 19n.n-l93.U HiltH. .March 1:6.1' bid 

■ ISH.o*. May iinquuii'd. 

ftMane— pi-i. 243-:W <_24 m .March 

12327-252; 1 256. , Jlay '.’V; - 2 j>. Jul} 262- 
Lvu Jili 1 piuem iv,e2.004 . 10.51:1. 707 - ul4 - S -P l *>*''■ : ^-. 

Futures. March... :jL*l.Bi6.5 -7.0 1:1.853.5 J IPIatlnum— Jan. Idl.fiu -16! 5«.. \pr:l 
Liflee abiuiumt in. . . 164.30 il(H.Dii> Juiv 167.28 MCI 171.2*. 

t mures J«b....iJi i iUJ JS51 — 1.0 £1.884^ i Jan. 172.90. .IpnJ ITS.UU-irj.iO. Sales- 636. 

Cuttoi, 'V 1 rules 


1.25 £80.5 


. £88.5 
— 1.6 £85.8 


£86 


— '87.75 

■I me UABUCtiii raBo 

J.'uMrtr kilo ,62^p 

Slml Ll^Liu|.._ la „.^ouij 

>u^ei- '.linn Leiao 

'lVuuiu.pt. t»6....ki1o 418p 
Clort* (itiiria^Kacar.'JC&^J 


tOSilvcr— Spot 4 73 26 . 4 'P.w. Nov. 

. 444.00 ■ 4J6.i'". Dec. 443.10 <43s.l‘0>. Jan 
: 446.70. March 438.30. May 454.40. July 
I 435.60. Sept. 462.30. Die. 47!. Ml. Jan. 473.10 
: March 479.20. Sale*: 4.1 750 
. . ...... i 'Seyabaans — Nm. iUBhCB. "s57 

. ii.-d.25iJ ?J.7 5-32 SO i33.fi!>. March L3.60.22.Oj 

| £1.3 70 , B>«. ‘July 064. Aug. 6J6415r Sept. B“ 


:-B.O 86.15 

>381 

.—0.5 56| 

j»eOO 

L'la2 

,.369v 


r!>" 


m^KnsmE^S: 

' . . RATES 


• r . 

•5 X I »»‘ •'-«■»'. • 

trial & '&«*n «» : ;£^ " 

S' , tatf"LLOtfrt- 

Mtflt JUJb/. ' - 2 

Pf onto T » * 7.8B 

i» . ALCq; 
* tn*e*uu«Br . <- ; 


flan MMBK 
Machinery. 
Opacity 
soon. Motors, 
not, * Traders, 


z- * TtaTri 
Pa 

lutU 
-*W*P8 


: 4^ XSAL. 




8t ehhtmn ere*L 

tnrthfr dr«*H6 -tfriw- en:v 
AdrerUtancA 1 

¥4u*j«l8f TtMT-r V . ,V. 

*<r*X&*.<*? &/,. 



i- COMPANY 
jr NOTICES 


l:v . i-.v., 

MWMmy-doutMtNiNC 

- v 0W8NPAKY UMITBk. 

-• fiwtWMMJfl -ate 

AMU* 





j,C«08*w_*jl«dted j**** M 8 d- 4SO 

»ro .-IBCorreet. . 

I* TbOyCno»«v» 4 fldc -however oerwetoate 
;* »■ •* >•• VtqHIf-.ANt. -but ,.V *8 hW*WY « 
iufMrfejti Iitvohvui- «m lau-tltAn njif o» 
I^^W.-.lhMi^ttMri.td.. . .. 

t dwi jhiwwr, ;»»*;: ' v ' 
l a n d ed ' qptipjf' " •• - 


■ -■- Vri ute- uatltvl over a. narrow range 
'ihra&hdfft'.iL.' ^feahiretoss day to elme in 
tnp-WBdle o/ ibe reuse, repons Gill nod 


eOta&. 


Jiu. I jYesrerdayM Pmvtooe j Btuineu 


/tey'ieloae | 


-V'".,. ; listen lay \\ 4- ur ; Busme 
. irOCp*.:' t-k*e : — j- Done 


December .. .1S3.WL65.7 _ 8.80'. 15! JO _ 

Sales: iota of' nra' lonrics. 

SUGAR 

LONDON DAILY price ■rair sugar ' for the second stage. 

. VBB. n.Hrtejw KMRHH.W - - £ P' M ul f : ‘ OT sov^Dec. He blamed this on the con- 

^ Jan-Sft, 86.7MB J&: SwJScT.QO^Lsa ^ Drt£6 *“ tiuuing strike of anchovy fisher- 

Bv.imesn Apr-Jne M.ULfeSJB 7!I JO- 7CLSC 7135-63. 10 “HL? *S*!s , m»n who »n> nrnleclinr. >. n i n «r 


LIMA, Nov. 9. 

PERU'S Fisheries Minister said Pewur V'^£" ,TOn t£! , S£ , , . r „. 

to-day that the anchovy catch . . Li “^wu]li ; W 5 . ..ci.no .v>v. gi^h 
since the second stage of the I Seller, t Unowned, s Un- seyahoae Oil— 22.W-22 7'i >?2 72.. 

_ e3 c 0n hpn-n Ortnhpr official clnse. if, indicative price a Seller’s J*n. 22.ij-2Z.iO iii2>. il.ircb .3.00-22 93 

season Deg an October _o ouoianon. hu.K. and Commumrealth . Mar 2n.nu. JttLv 23.0u-2:;.UL .^ug. 23.8*. 

amounted to 150.000 tonnes. reaued. e Uganda Robusaa «andam grade 1 Sent. 22 . 50 - 22 . 75 . on. 22 . 10 , om. 2 : 90 - 

Vice-Admiral Francisco Maria- JSJl 1 .® 1 o 1-0 ' 1 ?' a M ® n,h “ a • — ■ - 113 - 
tegui told Reuters it would be hjm.March d 
very difficult to achieve the Gov- v iTemc ions, 
eminent target of 4.5m. tonnes 


: Do-. I K5.KJ.fc5.0C BSJ»J6JMlB5je-84JO 
Jaa. 1 M.IHH8J15' BWW-Sfi-Oft - 


fitter-. IMS H7B.Q 55.0 S.l 

Ch.-'4l«»«- W0 *7.O-:uM.U-B&0.O J.V-SmT. 7^0Mff ?Bi-7B 
..„i;-,::t8a».o-B7.' ;+5.o .iE62.u-42.it T 


Apr-Jot' M.10-fc3JB 7DJ0-70JC 711^63. 10 
Jly-Scm; 71^0 71,98' 7SJJ8-73JO74LB0-71.75 
*.*rt.-lFv! KJfcHJSk 75^5.ftJB76.f8-7430 
Jan - U*r; .4-B>«.7& 78J0.78.7fi' 

50-7S £i 78^0 
,25-83.00 


Sales: U3 (14Z\ lots of 13 Jmiess. 
PhWlMd closEna prices ibayerej mm 
Spot OT.Sp 1 E3p 1 : Due. 372)3 15 S.B}; Jan. 
53p 1 39.23l. 


■hbotniurti-)- 
Jtaenttar ., ’ 

March. 

Jul.r- ■ 18 16jr-17.0'. r + s:0 , 1*28.6-03.0 
.tSKhembec-.i iI6Bj 1.70J .'*JJJ.! ina.U-51.0 
LtW^vbee.; : 'Hba 7 :ii 2 M.u s.o .hjbjmb 0 
-Marrt -,»B7:iME80 *15»0i . - 

”*» 6 in 3 »'fr 5 B 4 r-|pt 5 of iff tomes. 

tueereeMwial "CKoa Asrecmen tuj 
etm*,peMx»mtfi, rails price for Nov. s 
— 133^4 - u;4.7Sj. . Indicator 15 -day aver 
wL.l 2 t-tS '023.701. 22-daj- average 121.38 
flSB-Uiu. .', - s . ...--. 

■ : om0is ' 

jrtl-TIC— ItUlWnrt grain prices . . 

renaed 'But frvffb- buying- lrmulry, rare 34.0 U> BO.IK Dutch hinds.' aid rads' 

Tuw vrrr,«<n»‘ tp develop, A small ton- s*j) to sus. vm mlur CA Lamb: 


.\ftcr Jpeniiut around overnight levels, men, who are protesting against 
pnevs began to move ahead foUmring the Tr ans fer of nationalised 
reports of purchases by Sri Lsnltn and pesselc tn Kniall orivatp porn- 
tbe Sudan. By mW-afu.mwm the market -*™ ls 10 KDiai ? prlvale com “ 
uas> stmu- *2 above opening levins bar Hies. 

nm in -latino halved me cams by the Sources at the Stale fishing 


clow. 


, -Migar ; 1 

Pre-T :Ve*t«w*W Previous 
i.intm i.".o» "J Dmr> 

■* 'hb. ' • ■ Close 


Buuunw* 

Done 


per con . 

lie.'.. . 'laS.ia < S.flfl 114 jO-SB.Ki I27.00-2S 63 
.March. ia3 55 oS.BOriaiJKI -52.1U- 154 60-3S.DB 


authority Pesca-Peru. said 

anchovy was abundant along the 
whole coast and fishing was 
excellent. 

Easier tone 
at wool sales 

Sy Our Commodities Staff 
FINE WOOLS were up ti> 2.5 per 
T^a^d 2 iai? B Li c S*^“ nn 4 !6 - *, cent cheaper at Australia’s 

nMgjprqpBBHtf rain waded, fdv wamw eiwh^ smaa 42 j) u> 4 «.d. top quality oinmabKi bast*-, w SfSmcaa Sydney and Geelong auctions 

•Mfexs no. su« ESF£U&jzz STirsjs?® ” = ss r teTda i- A * raerino 

JS M nata VNor. 18133. Dec. IM.43. hravy -H.6 40 45.IL WU «*.» 4GJL ito r fleece of up 10 19 micron was 

bnffiUpBMst ^iasi,; coast, ua 8wd, quality 4 S-Q. imported froien. -xz pl IfITF most affected while at Geelonz 

,WIint» Sro.i0«L N-tn. i&l-M. Dee. £SLM 4BA W PH 4L0 10 «3. YL-«.D la • ^ 1 ■- ■ nriws chirnln loioer 

..trMgh^miW-BMrCOIBt.'fiKe'Kdra. Nov. . Per*: SngH^r, tmdw IW lb* 3L0 DUNDEE — Qulot.. PrlCt-ST and f U.FC. P rlces were Sharply lOWer for 


MEAT/VEGETABLES 

CM ITUCl£l n .'WCII . ,|W * ’T , '»«r4fci U H|SJ4. | U ; ovdl.im 

>RUTHFIbu) (pence PCP POMBr J tttf » u Q f ■ I47 9 jJ8vS IS 7 fli .57 i,!r« Rfl -.7 7 B 
Start ch killed sides <B.O to 30-0: Smash m'bms 50 

hlndougrters 58 J» to 510: Ulster htnd- — 2 ? M-Smb^^soI wsSjHS 

-.:'4i:£M«8S£3«£Sii 

•UWtWtf :D!.0 .to . SbJ. Veal: Mirm . Uafi JW-^^RjS4.7b-h4.85] 157 ,00.55.00 


financial times 

9 , Sav.8 i Mull lb ei*L- Ykj4! hj;ii 


850-45 | d52^d : _MO50_i 16^5 !_ 

• Bair: July U tB3=JMi 

REUTER'S 

Nov. 8 ■ S\.r. 8 jka'^ v^V.f 

L fi A S ' ^J548.8! 15Zg.3~~l l i6.fe 
(BWc: Sc member iff. im^fflOi 

DOW JONES 

Duw t Nov. ; >ov. i 3iuuti<; 1 mi 
Junes ■ 9 . • 8 !««,*. 

Sp*....!356.8» 355.S3343.57 2SB. 16 
Fu Lurrv 25 57. 10 557.88 546.67 278.53 

wvweao" V934-&W=IM| 

MOODY'S 

Moodr's i NovTySov. iluiiib'leai 
1 9 18 ajti I «ir«. 


■20,’. Mirth 2il - 
27a. July 27>7-2I»: 



-.5 tari*x-7EE4 - TpcA'Canndnm - Xuv. tiff NavtaiberB. GB cstll«raS«l pv Jlre Scinch* *S.i». 74"ouwi' UDn'ilUiS 
Emit, ilmef.. t: v rtinnn - ’ .n m. m. . ., ., *. caai -e v ... _ 


* v Wlieal— Dor. '.'b5; 

215: «:79:*. Slay 27T 
Sen:. 2a-,. thus. 233. 

WINNIPEG. Nov. 9 v+Rsc-Nov 125 
MU 1 227." bill'. Di'-.. 2 2> jsfc’d <23:.. M4> 
94.9u avki'fl. July Sd 50 naked 
u0ais-D. e, 11 : • ask.-d tV.'tii. ,\Jjy 7S.30 
a-itfcd aikvdt. July SJ.Jll aftkrd. 

S Barley— Dti- lSii <19u; bid-. May S7.S0 
asfcrd -a9 uaktil'. July - -D.3«». 

dFlaneed— Nov. 6621 blJ ' 6 $ Sid’. Dvr 
Br7I bid *WJ'. May 2S2.7U bid. July 2?4 
i uom. 

Whcai— SOVBS 13.3 ptr cvnt. protein 
.-enicm tif* St. Lawrentt .511 C561 ■. 

All cents per pound ex- warehouse utile.-* 
! crhervL-e stated. - CenU per 80-lb bu.-hel 
cs-H-arulioufcc. .jis'i pur irny ounce— 1 W- 
otiniw lois. - Chicago loose ? - s p^r 100 lbs 
— Dept. ' of Au. unvt". prciiou>- day. 
FTtntc iteani l.n.b. nv bun tank car*. 
. :i Cent-, tx r tru* ounce e\-wjreh»iu-e. 
„ , tAMvir '■ 15 ’■ omiract tn jN n short ion 

PISH— Supply moderate. ; for bulh hit* of iuo -irirt mni -Jcllvered 

per stone at f.u.b. cars Chtcaw*. Toledo. Si. Lnuls and 
— Sbeir rod - 2 -^ 0- 1 Alton. * js per troy nuaue for 30-oum.e 
— . hn . . . — ni-» si- ia L'i e ,„ r'S 11 • ,1f y& - s !>cr wnt. purity delivered NT. 

Japan continued to dominate I ri. :w1 ih^' r P I ? . hush ' -1 ln K or * • ’ , fc«ire 


8-ie riimmtV -' 816.1'ai6^ : 810.5 746.6 
(December SL 1*31=100) 


bSeyahcan Meal — Pec. 1 SL 70 - !S 3 57 
■ 134.4(11. .Ian. Is4.iW-IS4.7u ilSI.Jtii. Jlarcll 
1S7.00-1M.20. ?tay 1S7..'U. July 1S6.00. Aug. 
H4.00. SfPt. 17s.5tl-179.00. del. 160.00. Det. 
16H.0U.; 66.10. 

Sugar— No. 71 sPui 7.Pfl <7.65<. Jan. 7 0S 
s.t» i MU'. .March s.«0-S.i4 ■*.;rn May 
.*.s7-*.!W. July 9.ufi-9.U‘. Scpl. 9. 70S II. 
Oct. U 10-B.12. J^n. unquoted. Morrii 9 46- 
9.45. Sales- 2.S* I 


Tin— j 
asked i. 


r 4 .UU- 377 .U 0 aAcd 


74 .UU- 2 I 9 <JU 
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Aker expecting 
higher profits 


Zaire in line for further $250m. 


BY TONY HAWKINS 


II I V III I B I I I ^ UNDERPINNING Iasi week’s nut paid interest or redemption banks would seek to provide an imports would not make for a 

M.JLCUJLJllw'Jl v M. M. d^repineni on Zaire's external on external loan..- to commercial extra S250rn. to Zaire in the lasting sohraon. As with most; 

c - 7 rtebm is a plan b\ which inters hanks for the past 18 months, form of syndicated loans. developing countries, any resole--' 

«TivKwniii V. O .national banks would lend a The current backlog is put at Zaire’s total drawn external tion of .imports, inevitable 

BY WILLIAM DULLFORCE . * * ulm. n iv. . . lm . t h er . s^aOm. to Zaire, pro- around S45m. on redemption debt is currently estimated at implies a cutback in the supply’ 

vidcd that country is able in payments and between J?25in. Sl.Tobn. of which about S600m. of interowdutG and ctpltal goodr 
. . .. „ hlAk>lll j imuidin h..on . reestablish its creditworthiness and 340m. on Interest. It is represents medium and short essential for any development' 

AKER, ihe -Norwegian shipbu Id- .. 'j?. r?.-,nri " an^ oari Yho • S the ncx" nine months. ’ believed that the agreement te £n credits owed to commercial programme. 

:n; group which ha. been hard wu>t M ion «d | P -11 , "f,™ ; ,n , . . 1|B ftf reached in last week's fourth banks. It is being emphasised by at 


STOCKHOLM. Nov. 9. 


Thrifty shoppers 
depress Kaufhof’s 
i nine month sales 


BY GUY HAWTIN 


FRANKFURT. Nov- ft 


:n; group which has been hard " 


It is being emphasised by at THE tradilionallv-carcful W est adjusted to for 'Mmauf 

ast some bankers that- the German consumer lias been bad sales spate showed a much slim 
[reement depends upon a satis- news for the retailing sector this mer grovun. * ,- 

rVArv rtprffirmanr p hv ^ .-nine nnH tndc tn tl)P KsufllOf ACi* PiiFGflt ttjfj 


.Ml (Uriel 113 were rju«>- niv , WS.UL Mrutsvuavivu 

ii is understood that i 5 ? ?fuiid p ? ’ would have set a precedent that 


pistil ii 
K r 20.2 
period 


fS 3 £S sl ra„d Ttte . 22 JXT 3 S * 3 : SSUTBSTdm ra ?W« u» 

interest and z a j r c should seek further credits havc ocen te mpted to Clearly, therefore, compliance, on ^despite °a 6^2 per n i arket Kaufballe subsidy 

from the International Monetary . Zaire’s part with the programme £ Jol* soace dnr- s !} ow , ev ^ n mores lug^i^i^ 


. other - countries, whether 


ith no such loans ■to V ^ « n ,.hiif- adjustment for increased wlS 

xjB&nst &■ - ~ - 0 "' 1 


— or banks with no such loans -to 
I * Zaire, will next year be prepared 
to cake a changed and more 


going a far-rej>-bins reiirucnir- 
ing. The ci-rv.nb in capacity in 
ib»* years lip If. 1973 liu*> liiren 
h Hi; ed. Mea Mired in iikui liuui’v 
ir wmi cm bi luro per ceni. fur 
the 'M^ht-inonib:-. period. Ship- 


requirements of the Fund. 


The suggestion that all that is i S qn ite critical ' eenL mercase ,n ?®] es !, P ace dnr ' of growth. Turnover, at DM93^ 

required is a rigorous restriction The central theme or last !ng fbe saine period- was a nominal 3.4 per rent- tail 

by Zaire of non-essential imports Friday's terse communique is Admittedly, ibis is a fairly ; n real terms, declined by 0.6 pg 

is .being played down. It is now seen to have been" the rough rule-of-thumb judgment cent. 'j 

pointed out that heavily depen- reference to the re-establishment on- the first three quarters trad- The interim report, tiowevS 

riant 7>.ina . it #.n onunor k..i lUa Interim I’POOIt. inHSpntPM lh:vt f Hf- COfli*P TH Sa«^ 


^uildms. which aivminli-d fur :*H p Urf ., m .|i Sil-h ‘v.a-r “h 

prr cent, uf -’voiiji iiulpuMn llu* ^ -■ „f m,. nimu*i iminiiT:nn c “ 
Ski esshi munlh* nl 19.. i. h;i- t|ll \v-cr m *i , «-iirc llu* ctintiacl. 
^■■n reduced in U> per ccni fllJ . )ho d<10 n „ n the second ■ mi- 
wilh offshore con-trnciinn ,i r . e[l ..^ii.u-r platform tn be de- 
adi :tni-ing ln>in :iS |.. 4K per | l v, > reH In H'C Slairjord fiield. 
*‘ M *- \ rm'i'Riii'liy -ii^niliL-:ini de- 

Rni .Ur. Gar.. le ii Scbaneh*-. iln- vi'lnpiiii'm in the nlT<hi»r>* field 
nianaging-direclnr. point* <mi j. ih<- prvli iViina ij agrcetnoni 
•bat tin? nffsliore order siluaimn .\kor h:n ■ mu-l tided on eollabura- 
i» ?Isn bleak. New order* | l4n j \ e, FSniwn and Rum ihe 
re.-eivod by ifi,.- armip in tin- .\i„*-:ieaii eumpani. 
first rijhi iiiimih> tuialled nnh in ver> active uieutit- 

Kr.T.lhn.. iivcr half uf which rh>- \ker grnup has taken up 10 
were addition.* to earlier con- |„. r t . L . n i, .,f ihe slnre eapiial in 
Taels. Bj the end of Auvn.-l. ihi- new Trajan Shipping i*uni- 
older reserve*, iwiv imrfh pant. I'nniied from ihe re- 
K i .n.Sbn. aj,tin*l Kr.4.hhu. ai organ Hall on oT Mr. Hiiinar 
ihe end of 197.1. Rrksien'* -i-I:»i»ino group. Ii 

The number .emploicd ha.* ha* also jicrced fo Jake over 
••lopn reduced 225 in | I.9SH from the Nurorpiiian Governineiu 
"ier the ei^hr inunih*. v'apitjl -JO po.- eenl. of the -hare eupital 
expenditure has: been ml bad: in A/S ifneiw-Ellpfscn. one "uf 
heavji*. investnicni* amounting the vondeep platform builders, 
iv. Kr.lSm. i-nni pared with The 'iovi-rnnicrtt acquired 
Kr.IO'Jm. r«u- the fii-=i cighl Hriejof - EMefson from Mr. 
aionih^ of la.d sear. Rek.-trn la*i year. 


sen n e pavim-nts on 
currently in arrears. 


Zaire has in Che first half of 1977. the price. 


simple restriction of goods. 


News to-day, AMER,CAN NEWS 

say Siemens , Brakes put on Anaconda 

and AEG 


f; Group turnover inciuaing \ujuc xuj -r 

' added tax. Troro January to Despite the increase in 
September, totalled just under space, the work force in tfi 
DM 4 .t»lbn i£1.17bu.j compared penod grew by only 1- percesj 
with DM4-44hn. in the same while personnel ‘‘dsls shuwei. 
_! period of 1975. However, figures 5.9 per cent, rise to DM91 no.- 


Nat. Bank of Abu Dhabif 


Siemens AG and Allgeineine 
Elcklriviiai-ls - Ge*efl*cbaft 
AEG-Telrfunkeu both said lhal 
I liey will hold Press confer- 
ences (his morning. and 
industry sources said an 
announcement is likely on the 


BY STEWART FLEMING 


NEW YORK. Nov. 9. 


A FEDERAL appeals court in The ease promises to be a and 17 per cent, from its adminis- , 
Richmond, Virgina. has issued crucial test of U.S. Government trative services practice. Outside i 
a temporary stay barring a anti-trust policies for the FTC the U.S. some 55 per cent of the j 
merger between Anaconda, the has. taken, a particularly agres- partnership's fees were earned in 1 


opens Khartoum branch* 




BY ALAN DARBY 


KHARTOUM Nov. ft' 


third largest U.S. copper com- <ivg stance against the merger, Europe- 


I THE NATIONAL Bank of Abu aim to offer banking services^ 
■ nttvKi Vin« recently opened a Sudanese companies involved^ 


Tfrin puny, and the Atlantic Richfield KhUe Atlantic Richfield has said 4 breakdown of the salarv i Dhabi bas reccnll - v opened a foreiS tride ■* 

uerk Union * ir ^ KivS ; company, a major oil concern. that 3. an injunction against the shQM;i ■ sta ff! commercial branch in Khartoum bank’s 1075 ba!™,<*ehi 

r- £ZP LS£.«* £t wffl 


Esselte sees upturn 
for next year 


accountants in me ujs; earn ; .wun me iw »u ■« *-**- ■■ lola j s u.S.Slbn. and its capit 

S 13.400, .that managers at entry . neling investment funds from is> L.'iVE Dirham 100m. Owric 
level to the partnership- earn, on i ^ united Arab Emirates lo are the UAE' Governmcni 51 d 
average S40.(MJ0 and that’panners • Sudan and providing Sudan- cent- I'AE individuals 34 
in leadership positions earn \ registered businesses with bank- cent., a Geneva-based Iris 
$128,000. . ling facilities. group 10 per cent, and -j 

j Khartoum branch manager National Westminster Bank op 


The compJtiilcs ihenisclves ‘ tZ ."SL"* SoS lhe propo “ L *. mSTjZt manors at enTri^^ing investment funds from 

declined to give the purpose of -TrSIr Kl L..IJL ; h irit A A level to the partnership earn on i^e united Arab Emirates to a re the UAE' Government 51 d 

the hurriedly called meetings. JJ&Ijj! nrnln<inn °^f Tl s Arthur Andersen average 840.000 and that partners : Sudan and providing Sudan- cent- I'AE individuals 34 > 

bul Siemens said it was post- a nli-trust P laws and will reduce earns $425 m. i. n oolfnn dersilip P® sjtl0fls earn ! registered businesses with bank- cent., a Geneva-based Irij 

dtvldejj.^ orlgtnsilly expected ■ Th e .court m^de h clear that intenijtional accmtntU.?. firm to AcCOlUlting Standards \^SS^ saif’t^^S? "the National Bank of ^ 

KWU was formed in 1969 by wifnotbSon ffS SJ££ £»££ ££*£ the^Sr TWO new international account- lihc bank would encourage its Dhabi plans to add to Its arj 
.he amalgamation of the re- 1 f bufShw to pStide to^ aEmmSb \ h ? *m mS ^ standards have been issued! Gulf customers to invest in mg chain of branches In 

aw?vi«i/ d r <!!! rl !Sft e a e Sr r ' court with more time to eon- §425x0^ reports our New York by the nine-nation International j export-orient ated nr eMRirt- Bahrain ai jj p c 5fv^Sf*i; nnM 

anilities or Siemens aud AEG. ' s i der the arguments. correspondent Accounting Standards Committee substitute projects m ^.^ans branches 11 Vm5tS 

n . r n A full hearins of the issues will After expenses the earnings of (IASCl. which is b^d InJpnblicand pri vate sectors Q - 

arrerour move probably take place in January, the partnership . totalled $101m. London. One aims at v more j . . ..,a? 


Aiiuui^eu diiu Locuiut ■ 1 j d j u 1 • . ' — , ' , , », j i^hn mime* rpm 

The court made il dear lhal international accounting firm to Accounting Standards if , MWmday that The National Bank of id 

; decision to grant a temporary publish detail'd financial infer- £ 0 „ m ui 0 J da ^.., S H aid .nin^e^ iS Dhabi £ J 


11 s uecibiou 10 grant a rempurarj puoiisn aexauen nnanciai mi«- ^ ... - - ,** — . — . — "..j ^ nml „n,oa irs Jlhahi nlons rn uiht in Ite nvti 

Stay was not based on the merits mat Km. discloses that, in the year TWO -new international I account- bank would eneounge «» {Jub 'Plans 10 add to Its art 


BY OUR OWN CORRESPONDENT 


STUCKHULU. Nov. 9 


ESSELTE. ihe Swedish office up 45 per cent, over the first ^ix 
nquipmenL packaging and print- months of the previous financial 
mg conglomerate, is forecasting year. 

a 34 per cent, increase in pro- Demand for packaging 


UBS sees profits rise 


BY JOHN WICKS 


ZURICH. Nov. ft 


t .oloftnc-hased Cumclius Sluess- 
gru Company, which has a 

chain of stores in the Rhine- 


tax profit lo Kr.llnm (Cl«.3m.i maienals rose markedly during . ! „ 5 J .1. . , 

for the year ending siarefa 31 the first months but has since L*",7i„..?,nSn^ Jf*. A 
next year. This would be cquiva- levelled off. Printing operations «*«Vo ,e ’ 0,1 1 . i P<_ r . tlie 


EUROBONDS 


lent to earning!- per share of are io line with Ihe forecast. 
Kr.26 compared with Kr.20 for Demand Tor office materials ha* 
1975. Allowance has heen madt increased abroad but has been 
tor currency fluctuation^ Turn weaker ihsm expected inside 
over is expected tn grow bj 37 Sweden. 


DMlOm. capital of a joint com- 
pany in which the remaining 
shares will be split between 
Carrefour and the Belgian 
Delai/e Group. 


A test for the U.K. 


“name” 


per cent to Kr. 2 .ibn. (£300m.i. The earning* growth rale uiav RVionp Pmilpnr hnnp 
The half-icrm interim report not be- maintained through the 
shows an earnings growth uf 55 second half. Managina-Di rector. RHONE POL LENC SA expecl 


BY TONY HAWKINS 


GROSS PROFITS of Union- Bank lention to uransfer about -tj 

« between" '* JnJ “SvlJiPMa 

probably rise b> between . and ^ Jjk ^j v , 0 be or an a ' 

J 5. .per. cent, for this year as a ^nged 10 per cent, for 1376 1 
whole. According to managing -he increased , capital 
dirpetor Dr. Robert Holzach. the Sw.Frs.B50m. - 

net profit figure— which last year Another hank' inanasing d»TC 
amounted to Sw.FriL20S.9m.— tor. Dr. Nikolaus Senn. said Ui 
should increase at a rather no definite decision had Mf 
't faster rate in view of the bank’s taken to list the Banks -stock c 


per ccnl in Kr^9m., of which Sven Wallgrcn. pointing out that 
Kr.Snr. comes from ihe emu several group companies have 


panics, notably Ox lord Pen da flex ihelr main sell Inc season in the 
in the U.S. and Pemhroke second half. feeU thal il is difli 
Packaging m tbe U.K.. acquired cull in predict market deve! up- 
si nee October. 1975. These ram* men is. He is sticking, however, 
panics havc contributed Kr.245m. in his earnings forecast of 
m first-half sales of Kr.I.Olhn.. Kr.llSiu. for ihi* rear :•> n whole 


RHONE POULENC S.\ expects ; BRITISH creditworthiness is indicated coupon of 8 * per cehL years and- are expected to be] higher share capital and the in* foreign bourses. 

10 more or less break even being pui to the test again in and Ihe lead managers say they priced at par. _ -' — — 

tliis year and pay au un- -the Euromarkets this week in expect to price the bonds at a- New pricings in tbe Eurobond . _ . _ , 

Cliauged rii'idend of Fra.9. the form or -the S73m. issue, slight discount. market include the pricing uf . ..•••' 

Following the net group attri- : under Treasurv sruarantec on In the secondarv market, the the Pemex DMlOOm. Si per cent , This advertisement is issued m compliance with we 


T't* ocrrrri*f*;f.-jf apprar^ at a Katurni retard only 


Following the net group attri- ; under Treasury guarantee on in the secondary market, the the Pemex DMlOOm. per cent 
hutable losses or Frs.879ra. in behalf of the. South of Scotland view expressed last night- by seven-year bond issue at par and 

1975. company chairman, . Electricity Board. The issue, some dealers was that the indi- the European Coal and Steel 

Rcmburt Uilel. yesierday, being managed by First Boston cated coupon and 'pricing stroc- Community Swiss Franc issue of 

reports Renter from Paris. 1 Europe I ’s beinz offered on an ture were unrealistic under SwJFrs^0m_ also at par. 

1 - ' ' current market conditions. How- ' Tfee Eiiiropeaii Investmeni 

ever.' First Boston argues very Bank 650m. Eurodollar issue on 
v . strongly that.it has pul together 2 coupon of 7! per cent, with a 

. a powerful management group flv . e ’>'® ar m «iV r ty - wa£ 


: ' — “ “A'lll;! 

This advertisement is issued m compliance with the requirf- 
ments of the Council of The Stock Exchange. , It $ 0 es- ngfc 
constitute an invitation to the public to subscribe *’ -te *j|\ \ 
purchase any shares. 


NEWMAN INDUSTRIES LIMITED 

(Incorporated under the Companies Act 1928) 


and that it will be raising a priced yesterday at 99 J. 
minimum of S75m_ on the leans ^ secondary markei 




SOCEETE NATIONALE DE FABRICATION ET DE 
MONTAGE DU MATERIEL ELECTRIQUE 
ET ELECTRONIQUE SONELEC, ALGERIA 


(3 


indicated with a strong Likelihood FJSL 

that the amount of the issue will though more active trading 

he increased. First. Boston ifltert 

denied reports that one of the 


Authorised 

£400.000 


PREFERENCE SHARE CAPITAL 
in 10 per cent. Cumalatnr Issued or to M 


Preference Shares of II each issued fully 


Swiss Banks had reused to tended 10 Predominate and some 
in of the newer issues, such as 

partunnate in the loan, saying r^ ni .. n vmitiimc , n >i 


rha t VrSa *vMoh c nnrmoii v ui*ic Nippon Fndosan. Kockums and 

?i S^StfinSffLSl '“ dEd "> 


Issues, will’ be in the consorriuin. 


ground. 

In first time trading. Richoh 


DM. 80,000,000 

SIX YEAR EUROCURRENCY LOAN 


hint,?.™™ lany.ftyjC were.mded al 9S(/ 

hanky from ftpfl Gennfinv. the QQ i ...wtio Pnrte imnnnm^ 


■ k J ? i T T ■ whUe Ports Autonomes 

' -th-rtand* and the United ro ^ ained out of favour at 97J / 


States. 


98i. Olivetti was also weak at 


GUARANTEED BY 


BANQUE EXTERIEURE D’ALGEREE 


It is a 5-year bullet issue and 97 ^ 7 . ^ NlppQri Fudoian was 
on a price of 991 would give 3 tr / dp< l at os.t /qo ■ 
current yield of S.3- per cent. tr< ~ ded at 

“ ark fl “SW BOND TRADE INDEX 

that this was inadequate and — ^ m *—* __ 

they took the view that First Tuesday Monday 

Boston would have to lower its intaa ini m 

sights somewhat The final terms 

r. f ,. th n e .'n a .l g to 6 C -n-o-nced mil lisTtl 

The bond issue .comes, at a 


Tlie Council of The Stock Exchange has admitted to ,- 8 » 
Official List all the 10 per cent. Cumulative Preference Shares 
of £1 each issued or to be issued pursuant to the Offers cote 
lain eel in a document duied I9lh Ocioher. 1976 for the issuw 
Stock of Agar Cross & Company Limited. Particulars relattra 
to Ihe Company are available in the Extcl Statistical Servings 
and copies of the statistical cards may be obtained durhijjj 
usual business hours un any weekday f Saturdays and P u ^ 
holidays excepted) up to and including 24th November. Uw.' 
From: — '..Z.- 


GUINNEStS MAHON 
& CO. LUUTED 
32, SL Alary at Hill. 
London EC3R 8 DH. 


JAaiES C.VPEL & C0* 
Winchester Honsrf 
100, Old Broad Strerf 
London EC2N .1B9 


MANAGED BY 


UBAF FINANCIAL SERVICES 
LIMITED 


WESTDEUTSCHE LANDESBANK 
GUtOZENTRALE 


ALLIED BANK INTERNATIONAL 
BANQUE INTERCONTINENTALE ARABE 
FIRST BOSTON (EUROPE) LIMITED 
UNION MEDITERRANEENNE DE BANQUES 


PROVIDED BY 


ALLIED BANK INTERNATIONAL 
ARAB BANK FOR IN\ r ESTMENT AND FOREIGN TRADE 
BANCO ARABE ESPANOL S-A- 
BANK MEES AND HOPE N.V. 

BANQltE CANADIENNE NATIONALE 
BANQUE COMMERCIALE POUR L’EUROPE DU NORD (EUROBANK) SJL 
BANQUE LNTEjRCONTINE.NTALE ARABE 
MELLON BANKN„A. 

MIDLAND AND INTERNATIONAL BANKS LIMITED 
MIDLAND BANK LIMITED 
OST ERREI CHISCHE LANDERBANK A.G. 

SOCDSTTE CENTRALE DE BANQUE SA. 

LfBAF LIMITED ’ 

MB AN-ARAB JAPANESE FINANCE LIMITED 
UNION DE BANQUE S ARA BES ET EUROPEENNES-U3AX 
UNION MEDITERRANEENNE DE BANQUES 
WESTLB INTERNATIONAL SA. 


Time when at leasUsome bankers 
have been arguing that. the. UK 
is not making sufficient use of 
the Euromarkets. At the time of 
the S500m. Eurocredit for the 
Electricity CounciL signed last 
week, which is understood to 
bave pulled in S700oi-. it was 
argued that British borrowers 
could raise more. funds in the 
Euromarkets on' . competitive 
terms. The South, of Scotland 
Issue wilt put this .proposition 
to the test; 

In the Euromark sector, a new 
DMlOOm. issue for the European 
Investment Bank has been 
announced by Deutsche Bank, 
which wiU be lead manager 
Maintaining the prevalent trend 
within the mark -sector, the 
coupon for this eight-year bond 
isspe has been, set at 7.{ per cent . 
which is in line wlth.the reduced 
coupon set last week' for the 
Vienna Gironze rural e L-sno. - The 
bonds have an average life of 6 t 


Beaverbrook Newspapers Ltd 


Year to 30th June 1976 



• ... 

£’000 

rooo 

Total Revenue 

88,239 

31,837 

Trading Profit 

1,419 

2,130 

Exceptional Item 

— 

1.101 

Profit before Tax 

1,41ft 

3.231 

' Taxation - 

(985) 

(1,817) 

Net profit 

Per Ordinarv - and “A” Ordinar>’ Share 

434 

1,414 

Earnings 

2.35p 

8.75p 

Dmdend ... 

l.625p 

1.625P ; 




! 


Buehrmann 
buys stake 
in publisher 

Bjr Michad Van Os 


AGENT 


WESTLB INTERNATIONAL SA. 


SspIwiiB-i9Tff 


AMSTERD AM. N ov. 9. 
BUEHRMANN - TETTERODE. 
the Dutch 'paper products and 
packaging company, announced 
here to-day that' it . has 
acquired in a. cash bid 65 per 
cent, of the- - shares of the 
Standaard Boekhandel com- 
pany in Antwerp which has 
annual sales of around FTs,80m. 
No financial details were 
given..- 

. The Dutch company, said that 
tjte Antwerp- company was 
active In the . publishing,' 
distribution and sales of books 
in the Dutch language area as 
well as in the French language 
areas of Belgium, and Luxem- 
bourg. It mainly . publishes 
reference books, . 


T report a trading profit for the year of £1.419 million (which compares with a profit lasfc^ 
year of £2.130 million). The expected recovery in advertising did not materialise f’ue 
the country's economic difficulties and in the circumstances the trading result may be.',’: 
viewed as reasonable, but not satisfactory. “=:^? 

Your company, like others dependent on- an imported raw maleriaL has been ravaged' h£4£ 

- the fall 'in sterling.. In May and August we suffered increases in the price of newsprtnLcyf 

of £33 per tonne, representing 20-2% or over £5 million in a full year. Since August/^- 
sterling has declined against the dollar by a 'further 121 ^. which means thal anoth«^“{ 
increase in the- price oF newsprint must be anticipated. Your Direc:ars take the view.tlisC;^ 
these costs cannot be recovered in the- short term without damage to the position of our—*] 
newspapers io the market and .consequently I shall be reporting a loss for the half-vear^ 
to 31st December. 197B. ' ’ 

- However. In the New Year it will be- necessary to' Increase the price of our neuifiipers-^l 

which represent very good value rn terras of the current com of living. The l aihi Repress * 
is . delivered within hours to homes in all parts of the country for less than the cosl-of-'^. 
a first class letter of 8 |.p. Once again, we have enjoyed a better production record than 
any other national newspaper company and 1 wish to record my appreciation of me.,;, 
responsible attitude' being -taken by our management and employees. f £ 

The establishment during the year of the Joint Standing Committee for the National .'a 
Newspaper Industry which eohsists.of the Managing Directors of every national newspaper 
company and General Secretaries nr National Officers of the largest Unions in the industry.-'-'- 
has most important implications for. the industry if it can enable the introduction of the 
new tecnnology with reduced manning that is so vital for the future survival of ah 
newspapers. 

Since tl« end of the year Tqllgaie House, Bristol, has been lei on a good commercial lease " 
and we- hope to conclude a sale of that property within the next few months. In reaching 
this decision your Directors decided that it was in the. Company’s Interest that the present • 
level of. borrowing must be reduced with the consequent benefit of a substantial reduction- - - . 
Hrtmercst charges. 

l a[ P recommending a final net dividend, no interim havuig.been paid, of the suit?'. 
as last year Since despite the current trading difficulties I believe that shareholders’ . 
should share 10 the routines of the Company. . - 

MAX AITKEN . j 

(3iairaiaii . .. -'*! 


£^. usk> 
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ALY’S STATE HOLDING COMPANY 


BY ANTHONY ROBINSON IN ROME. 


■'"•—VS SI ATE-owftttf holding producing good*-- fnr -'sale .in a At the same time the lack of 1975 -saw rlhe deepest-, recession tion of -a beautiful!* designed tuent passes a hill through parlia- But- accordins xu Sis. Petri 111. 

5»ny JF1. the lstUulo-per-la competitive domesti c a nd inter- dear policy directives from ibe since the war during which most- ear .formerly in hi?h. but un- ment providing 1R1 with the there is now a renewed interest 

smutonp lndustnalo. ir the national market towards prov id- Government. itself in crisis due Iialian eompaaies lost money, satisfied demand. Now even the KTuohn. <£200uu which it esri- m economic planmns in Italy. 

tr>- s largest single employer ing services on : - ; x;^proieeied to the troubles of the Cemre .Furthermore, the balk ot IRI’s demand has fallen as potential mares to be the unnecessary and also new interest in the 

largest enterprise, its turn- monopoly at-no»e- on tne Left and the internal problems losses were concentrated .in a customers have lost patience, extra eosis or building on the potential contribution of IRI lo 
,,„ lasl . • >’ e * r reached other, critics o£: State ittaustry of the Christian Democrat Party, few highly specific areas. The With hindsight Alfa Romeo now c hn*r>n site the industrial reconversion pro- 

I.GKRhn. anrf ll pommarirte tm»v c* ha-ua the Seem-, anrf I- ,.i.. n «, . _■ ...... . ul " 1,1 " ,lc . . . . j 


But. according xo Sig- Petnlli. I 


Uddeholm 
moves on 
special 
steels 


By William Du II force 


STUCKHOLM. .\ov 


- a ?^ il commands, per se have criticiSBd the seem-, and an increasingly centralised Rasmoli steel plant at Naples, for sav they- should -have built four 

• ;lh« British Labour- Party ingly inexorable expansion of top management structure at the or five small Diants thrnu»boui 

■ d say. many of the ‘‘com- Stale enterprise Jn -Italy as IRI 1R1 ho in rfimrYi "'1 i Ti mm iiiiiiu ■■■ m - mm th* smith rather »h»n 


• d say. many or the ‘com- Stale enterprise Jn -Italy as iki IRI h.Q in Rome's Via Veneto 
. " .ding heights" of the Italian increased its stake; 'for example, stirred up an internal revolt 

• ? oiny. The phrase “com- In foad.4>rocessing, -civil engineer- among IRL .managers. The sltua- 

- r.ding heights" d^d at one ing and electronic* — both tion was not helped by the 

seem very appropriate to through the deliberate policy, de- involvement of Sig Camillo 
-key position in the post— cision of the early 1970s to de- Crotiani, the chairman of the 
Italian economy as its veldp - a ..national electronics, engineering holding Finmeeca- 
diary companies created, a aerospace - and nuclear energy nica. in .the Lockheed scandal 

•ufifeient national steel .capacity ' and . the:-; piecemeal which raised grave questions 

, r - stry. linked this Tongvaffd rescue operations 1 of 1 bankrupt about the kind of undue political 

”:itainoUs peninsula - with private companies.- interferenceintopgroupappoint- 

rb - autostradas. ' J>uiH: . up - _ ments. 

ards. telecommunications,- internal rCVOit • .? 

- ies. engineering companies, 1 J n order to get a clearer idea 

- no bile plants -and so on Clearly, the last few years have of lrj b future, president 
it exportin'’ ever farcer not been' easy Tones: IRI 'com- Giuseppe Petrilli and planning 

.. Ties- of products from its parties, too ; have had to operate chief Vehlero Marsan agreed to 
>cd.s of plan U and fairtories. lii the depressing stop-go climate talk to the Financial Times and 
•• t the IRI nivth 1 that the accompanied by rising labour and also discuss the criticism levied 
.-.'ui genius h*d produced a other costs, a growing debt bur- against IRJ.. r • 

- ula- combining rhe ' eittre- den and j a Iso the. special costs In the first place Sig. Petrilli 

"•urial elan of private enter- arising ‘from legislation -obliging rejected criticism, chat IRI com- 

'with the theory of social the: State 1 enterprises to. locate BO. panies were less efficient or 
'political responsibility, has t»er rent., of their new investment profitable than private com- 
. 1 .nuch of its allure in recent iii tho . sooth, and political- pres- panies. Last year IJRI lost 

' ' su res to ball out bankrapt private L363bn. (represented by a 

the one hand lRl's critics companies- and '.undertake L76bn. net loss after drawing 
_ i that the main- weight -of counter-cyclical investments inL2S7bn. from - reserves), it 
IjL activities has . shifted from time of recession. ... . should not be forgotten that 


chrwn site. the industrial reconversion pro- 

This is an example or IRl s gramme One useful- new de- 
rea c.l0, : to the habit of auccee- velopmett. .mean-, bile is the ln ° d f lls ^f 


from ' reserves), it 
not be forgotten that 



the South rather than the one give governments to ask ITU. system of hearings now msu- ““ J> ee ° 

oip plant just outside Naples. and other State holdings, to tuted by the special parliaraen- [ a ^ n 
But Sig Petrilli singled out undertake expensive investments W committees. This is one of gji ^SSSirA 


be!p to inform politicians and The agreement is conditional 
also allow IRi and other State on Uddubolm obtaining a loan 


out ■ciiiiu aiiiaieo OUI unnenaice expensive invc-ilIUCiU3 mi a«v«»vw- C+ r . rh Wnnonph^r.-'e cnooiai 

IRI's shipbuilding group Fincan- without at the same time pro- the concrete innovations which J h !. P 1S»h.5Sfi 

teri to point out the way m /iding the necessary financial nas developed following the opera tions^front the beginning 

which- IRI's activities are con- Hacking to cover the u political" Communist Party advance at the K * .SE" . or a pnce of 

ditioned- After a massive invest- rather than economic costs of last elections. These hearings ~ ■ 1 - 

nent and reorgaaisational effort the project. This practice, lo- help to inform politicians and The a^reeuienl is conditional 

the fRI -shipyards became - a qether with Government reluc- also allow IS! and other State on Uddeholm obtaining a loan 
profitable enterprise four years tance in the past to raise tariffs enterprises to express their prob- from the State investment hank 
ago. 'after years of beaw losses, on services provided by IRI (and lems. needs and potential. to cover somewhat less than half 

Therr they moved back into loss other bodies like the railways But IRI's own internal organ I- the cosl. Both the forestry pro- 
as the' group was obliged by the or Enel, the nationalised Hoc- sation has also been changed duct and steel conglomerates 
government to lake over the iricity corporation i i- reflected recently— heedine the resent- reported looses in their last in- 
Genova. Ancona and Palermo in growing indebtedness and ment which had built. tip among terim reports. Uddeholm a loss 
shipvards or the private Piaegio rising fiscal charges. Last year, younger managers in particular of KrSBm For the first half of. 
group The logic was onliiical for examnle. IRI's self-financing aaainst the rather secretive and the year and Stora Kopparbcrg 


iterprises to express their prob- from the State investment hank 
ms. needs and potential. to cover somewhat less than half 

But IRI's own interna! organ i- the cosl. Both the forestry pro- 


covers Stora 
lerfurs works 
sales organisa- 


Siz Petrilli to underline how TTU w*™ fund from ,h * Govern- all of whom have been replaced. lion for special steels' both 
is still seen bv politicians in the ment. of which LfiOObn. m 1976 Stg. Medugno has nbw been within and outside Sweden. Pro- 
licht of its original function in- alone - dMCt,on al Sedprr °rs will be con- 

chairman of Banco Di Roma and centrated on the powder steels 


brauistom Credit earnings gain 


Mussolini’s Italy as a State c 
salvage corporation set up to otTatBgy 

- . Si8 ‘ G ‘ Petrmi ^hed VC hy ^h^raceSon^ ? ut l ? l L probl fl Bm ^ are a more "P^sentative top man- and high 'alloy tonl'«ceis“ 

. , . “ ... smasnen^ny in. recession ana OQ iy re lated to finance. The agement structure consisting of _... . . .. 

example, ts ong major loss area, the -Dat^n- ■* ««« maia P roblem - according to Sig. a comitalo di direzione. or man- . S " derft ?f s " lhe ^ current pro- 

nus u because the plant Is far According to Sig Petnlli it was p etrim> is ^ although the agement committee, composed or du «* ^l 1 be transferred to 
too small to be economic but up to the government and g ta t e industries are formally the nine central directors of IRI Lrhjeholms Hag fors worts, en- 
cannot be expanded, because it parliament to decide. IRI and controlled by the Ministry for with overall responsibility for tail,n * 51 reduction from 900 to 
IS situated .in a built up area of the other Sute corporations State shareholdings, in practice the various sectors of ‘IRI’s about «00 in the number em- 
town, or removed, because of were instruments of the State, the Ministry is little more than act ‘vl ties. oloyod at Soderfors. 

the employment implications. not policymakers themselves. a s nell without the staff or The reorganisation is part of Another Swedish steel ram- 
Alfa Romeo 19 another — and Following this formally impec* inclination seriously to control the policy of making IRI more pany, Fagcrsta. has announced 
particularly Alfa Sud. The Alfa-cably. democratic principle IRI activity of the Stale enter- responsive to the problems and that it is in the final stage cT 
Sud venture has proved -to be a has been obliged to build its prises or. which is more impor- plans of the many sections of negotiations for the takeover of 
disaster. It was built to function fifth integrated steel centre at rant, lay down a rational senes this poly form group and also give Stora Konparberg’s cold rolling 
with "the precision of a Swiss Gloia Tauro in Calabria — a site 0 f targets and overall strategy, it the framework within which mill at Vikinans-hytian. 

watch “ in the immortal words of ’chosen— for purely ^political in practice for years the Slate to play a major rule in the future The industry anticipates thai 


his place has been taken by Siq. tT, a ri c under ihe ASEA-Stora 
Alberto Boyer, who now heads process, other hich-spccd steels 


•-Y OUR OWN CORRESPONDENT SYDNBriT, Nov. 9. 

rOAl CREDIT, the finance against the trend with, a ’ 7.4 per the Board expects will be main 


the employment imp li cations. 
Alfa Romeo is another — a 


about 700 in the number em- 
Dloyod at Soderfors. 

Another Swedish steel ram- 


..■ . — - . ■ ... . “ ----- . , . , , . “* wsmuiwim tt u < uj ui | U uiacucc iui vfflis me oimic to pint .i Kiojur rose 111 uk* niiuri 1 The industry anticipates that 

ig mainly from an improved ings wiUi low! lund^ roauemg from SA65.7m. to $A64.4m. one factory manager who knows reasons following the 1970 revolt enterprises have been left very reshaping of the economy. As the number of Swedish plant* 
i bm ion from the- insurance the 'foreign g^cha nge . . rfak. from operations the plant, but ith little room in Reggio Calabria. Si? Perrilli much to their own devices. This for Sig. Petrilli himself, as a orndurinz special steels will he 

iLuns. aJi'Sher mterest - were below expectations because for flexibility. At the same time himself and many of his experts is a consequence of the overall confirmed European and Italian halved over the next decade. 


_ - . . .. , ^mT /«\- 7v.o "r \Z T for nmoimy. .=»t rne same time tumsen ana mam oi ms expens t s a consequence ot me overall i -on firmed European anti Italian Halved over me next decade. 

c insurance subsidtai^ lombard s gm tn excise imposts and f^ e . politically . influenced re- -opposed the decision, and still failure to establish an effective ebairman of the European Move- Outnui on the other hand is ex- 

inal Hod cAo«eI? S " fr ° m t0 disputes which affected cruitment nf first generation in- believe it to be a mistake. 1 But economic planning or ca-ordina- ment. he intends to leave IRI peeled to grow by some HO per 

f^°J nss rry. vStr ¥Aj50 -® m -. .j u tooths ability to supply. dustriai workers in a green field having bowed down to the tion system in Italy, m spite of in time to stand as a candidate cent, to 1.5m. tonnes. The re- 

4,000 to 5A-.nn. ice 197b The directors said the group - The interim dividend is held plant -has repul led .in appalling political will Sig Petrilli has the efforts made by planning for the European Parliament in structuring is designed to 

t included me effects tit was concentrating tls- new xmsi- steady at 5 cents a share, reqmr- labour problems. The net refused to actually start building chief Giorgio Ruffolo and Minis- 1978 on the Christian Democrat improve the profitability of the 

ne Tracy which destroyed ness activities in instalment ing S A3. 52m. result, is extreniely low prod uc- the complex unless the eovern- ter Antonio Gmlitti in the 1960s. ticket. Swedish works, 

town of Darwin in the credit areas which were making ! - - » ■■■ — : :: 


town of Darwin in the credit areas which were making 
nern Teritory on Christmas .increasing contribution to 
1974,. gross revenue and operating 

e performance of Custom profits. with the- - gradual 
it is in line with better improvement in "the -real estate 
ts from finance company market, 1 the realisation of. funds 
_■ ®ritors and ensures that the invested in these assets was 
A r S ,na Ba " k «^i l report hlgiiei; gaining momentum^ and the 
ts fnr 197&-iB. . . Board felt this would help 

^ revenue rose 39 per cent, improve profitability;;® 1976-77. 
VI 55m.. hut increased costs _ T, ■* ' 
operating profits as a per- • 

w nf gross revenue decUne South Wales brewery expects to 
?S pir cent, from the t974- ^oost profits for 1978-TT by at 
jove! of 10.fi per cent: : least 23 per - cent, SAl2,5m 

1 )s< receivables rose 26 per The company, to-day reported an 

to SA8l9m. The directors interim: profit of $A4.6m.— 13.S 
there was ah . increase ih Per cent, higher than the SA4m. 
areas of finance wilt an earned in the first. 26, weeks' of 
erated growth achieved In. Ihe previous year. On a Com- 
inaj quarter* ‘ : ' parable “ ^fbweek period. *. the 
itish-hwned finance com- latest Results represents, a ^gain 


; lombard Australia, wen t of iS-per cept., a’ rate of increase 

letter than expected 
luletts A. figures 


CVRD is the largest iron ore company in 
lie world. And it Keeps on growing. 






jins ot trumpan 


SrMrce: 

Skillings' Mining Review 
July 3. 1976. 


f RICHARD ROLFE . - .v |; ^ JOHANNESBURG. Nov. 9. 


| * j i fiTTS Aluminium, ^ whichi^'iecdhamy. Jwith^Totrstimption of 


r cent "owned by' Lhe sagar-' •Bemrtfabri catWf :aj«ininhun pro- 1 
i Huletts conglomerate, and^ dCts tending f to fail. The means 


1 Xf^ 
• : rv-r:- 


; Kv AirTn ^of.-'combatting . this trend in 

SJSSJfS Hutamin’s cise have been mainly 

d beuer than expected pr^ ^^tivrty. 

■ures for The m months to .. ^.p labour Force at the 1 

e a U> In 1 M0d^aucnrv^or b rhe : ftr oup ^ 'nain estru^on plant has 
' s * dU !uiP *2 T - been. put o.D-10 a four-day week, • 

\ tul no orvfi bas so- far been laid 

r " jrfc due on Thursd ^_:;; -. off Capimrconmiitiuenis have : 
lain in raised turnover from been reduced from R20in. a year 
ui. tu R31.5m. and -prertax ago to. RMhn,, and will be funded 
s from R2.7ni. in A3^ip.; so by a combination of.internal re- 
margins improved sharply -tent ions -and long-term loaDS. 

9.9 to in per cent. Ai the If -the total dividend is main- 
level. the rise was from tamed at 24 cents., the yield on - 
»- i‘> R2.1m. and though the shares at 230 cents is 30.4./ 
ngs per slrare improved by per-cent This is several po’intR v 
•nis to US cents the imerun worse than the parent Huletts ’ 
>nd was pegged. at-J-«nts. Gorporation, which at 190 cents. 

.■ surprising fact about the 10. cents up onHulamin’s results. 

1 s is that they cbiue at a time is. by far the highest yielder in ; 

■ irnerul depression, -in the .the.sugar sector on 17.4 per cent 


p 
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COMPANY. ± ■; JS 1 1 

1 CtATVALE .bp FHO DOCE .-S 

' JWia Ww.ri- — 

TubHM -■ . 

Tbtai . 1 . J-xgr. ' 

:THE HANNA MINING CO. - fl «fj'. 

- Iron Ore Ox, of Catwta --- -- ■ 

•i MosatH and Cuyuna Rangea 

1 1 ' 'JNenomlnee Range. 

_ Klqt Knob PM*. Qo. ■ ' 

National Steel Qwp. of Canada/Ud, 
ibM ' > ■ ;/ j4 ' 

HAMERSLEY -PtOM PTY. LTD. 

MT. NEWMAN MINING CO. PTY. HBL- . 


(Compiled by Skillings' Mining Review) 


MffUNG METHOD 


IRON ORE PRODUCT 


GROSS TONS 


Open Pft 


Direct Concentrate 
tenets 


51,600,677 

4434^20 

55,714^97 


.QuebcchlJbredDr 

^Minnesota 

.MicMgan 

.Missouri 

.Ontario 


Open nr - 
Open Pit 
Open TO 
Underground 
Open Pit 


Pellets, Concentrate, Direct 

Pallets, Concentrate, Direct 

Pellets 

Pellets 

Pellets 


_1 Western Australia 
_ Western- Australia 


Open Pft 
Open Pit 


Direct, Pallets 
Direct 


22^295 

*959.252 

2,039,562 

76U02 

665354 

3X330365 

32,620300 

30352,197 


V.. U. s. STEEL J CQRP.~ . 

V‘. >{;Mlnnesota- Ora Opera flons 
-f 1 ^ -Jj-Ouebec CarOat Mining -Cow 


Western Ore- Opw»ttons 

'dal —1 — - - - 

'.ewn*Hp :CU p FS JRQN & 


.Minnesota 
-Ouebec 1 / ; / ' . 
.Wyoming. "Utah 


Open Fit 
Open' Wt 
Open Pft 


Pellets, Concentrate, Direct 

Concentrate 

Pellets, Direct 


17380312 

8,136,000 

1374,090 

27381302 


'^^nentrate 





DB raising additional £5bn. 


JANCIAL TIMES REPORTER 


MANILA. >'OV. 9 


MANILA-RASED Asian a 150-'. per” rent . irtcreasc in 197U, •: 
.(•Iiikmii Bank announced was lasen by -theTDank’s- Board of 
‘that it has decided to in- governors by. postal vote after 
#■ i is" authorised capilal by Taking 1 into account theiicedii of 
iit .rent, from SDS3.7bn. the ADB's : developing- -member 
■‘S.s.Tbn. in enable the hank countries-, the; desirable scale of -- 
linue its Ipndma ope ration r the bank’s ■ operations In the 
i •• appropriate level- 1 * in -future and Uie . " necessity lo 
•■•ind the years beyond. -maintain the bank as a sound 
. decision on the. gerreral and credit-worthy mstitutioiL . _ .. 
1 1 increase, the second- after 'an ADB announcement said. ' 


CVRD is the 280 th company in the worid 
And it keeps on gre-wing. 

■ - tev ^ Note: the list published m this 

issue does not indude US companies. 


LECTED EURODOLLAR BONEfc PRICES 
MID-DAY INDICATION^ 


L Si a 


r ;hts 

. c’Jpi- IBf'i’ iinj, 

W 1IKU M3 . 

- • it IPlK 1®S3 l«M 

a-r. wim. ai pc- w, i“t*. 

l snpe. c. f# in 
8. iii.- 1W" . 

r Tnkyn S*pf l«f IW -■ 
. 1 >,. n - IPS3 •• m 

i pipe IPS-' » IP-1 
nudii s'lpt- IS8* . IW5 . 
naa S|W 19SI . 140 - 

ip,> JWI .. 1044 

jip,- 19SI - 1U2J . 

-*r|. hibob >fl ®' N-. ' 
Komis T'.pi 1901 •_ 84; " 

V , Ml. Blink upr V.. M|>; ; 


Bid OOor -. - S.w. 

DM Montreal SJpc 1»* ” «El 

1H4J- — --Hft*- .DSWgrid B*ok Spt; 1*62 OB3V 

IE..' -tK ‘ C0MVERTIB13S: . - 

inf* Uff" *n>mc*!l'-EW«Ji -irtc 1 - «7-= w» 
101 ics : AmWuid SBC IKS .* :^_«a 

HR BB BmiDcc >'oods. <iiBC IMS' -CO. 

lot . ' tta '* Bcatriw .'Kinds- «DC' MS -"TU 
\n - jic nw4«n tms 1 - . m- 

ik: j«:. anadwar JWt 'ISB7' . 

I&8; um- - '.■aDOD .Cmurra T^pe J98Bt, iw 

l» - .-un* - Cwiiatidf 4ps- 613 . 

10+; toy lUwren i# IMS W 

lU2i 2021 tTirt 4ipc IBS? .'S4 - 

p» . nr ■ ^wrow -. .Kodck . 4}jx- ite* jiej 
«4- : - «M- ^iV«WWf04lta..4. , »C.JW7. ' 77* 
l,ij s : .- le^Keil. DepL Store* Upe. 'Sa IU- 



Netherlands 

PtbptBvm prodocte- ' 

741,039 

518382 

1,427 

I13JJ98 ' 



""7^' rh®w 

: ’iapau 

. Photographic equipment .' - 

738.675 

822,774 

32.228“ 

34?jS78 

15.-.. 


/far .»• •'* vi* flo We Doc* 1 

Braztf. . 

.'■■ffiaiing 

736,096“ 

' 1,509,625“ 

205,181“ 

864^730° 

21^07“ 

T . .i. 

^ ao 261 StahUwf ke SfldwestfaiooF 

Germany 

^ShoA 

> . j 7." ' • * ■" ' . , 

734J3I 

387,587 

1.642 

... 71.680. . 

14.795 

. -X. 

-~29i- 244— Coaiiics- - - : • 

- Canada ; 

: lining, metals, chomcals, iertiBzers . : 

733,645 

855,161 

72^84 " 


IW 

■/"V, 

v 29i, 273 Topp» Prwti*f» --. 

Japw 

fttitirft packaging 

731,159“ 

534,358“ 

24300 s *. 

204^54“ 



S 293 283 Scberlot- 

Gpniwiy 

Chemicals, phamaceolicals . 

729,493 

781,721 

28,512 

.275368 

18,144 


v ; 270 1 . DoailBiB^bwflriK * Stetf 

Canada 

Iron, steel 

725,681 

928,81? 

. 54.5*1 i.-' 

• 441.074 

11.700 


ito'' vfckws. --* • •' 

. Britain 

- Shipbinfdtng, office eqirip ment, printing 

721;752 1 

:701J)62 

. W3W r, .i- 

■'3tt382 

41,084 

•t '■ ■ 

1^265 ^ Rotboupsiptinnfioeal*-.; . 

Britain^ 

-Tobacco products 

721^21* 

1.428.241 

I7J62 

257,946 

24,000' 



...mdwob;,' 

•oWerbcAlniaBcilre Claris 
aster “ t - 


.Brihud 

Switzerland 


1 


Peholeum products 
: Cement, stone, concrete. 

Aerials, Chemicals 
'rjw 


717.SZ3 
1 709 . 8 Z 6 * 

708.000 

703,234 


442,799 

'1,448,578 s 

692,980 

356,240 


46,678 

437 , 250 s 

259,249 

129.124 




■es&Skt 


2317 
17,111 s 
10,125 S 
30^ 

il&y 
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NEW HIGHS AND 
LOWS FOR 1976 


Ti\* taiiow.ng v*cur.;.«. ouoim .» me 
Shore -J. In? ormit.an . Service yejW'd** 


BASE LENDING 
RATES 


NEW HIGHS 111 

CORPORATION LOANS 111 
Bristol 6 'spc ' 75-77 


NEW LOWS. (31 1 

AMERICANS ( 1 ) 

Gillette 

BANKS M) 

Slater Walker 
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The abore list of active nocks is based oh the number of bargains 


ELECTRICALS 13 ! 
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Piessev 

- ENGINEERING 13 > 
Birmingham Pallet Mar:ar.a>r 
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INDUSTRIALS > 9 i 

Option Report— 3-month Call rates sit..,. 

KNMV rim*. WIHs George i 

OPTION DEALING DATES Cavenfaam. General Accident, Kprsh * w « A 1 
first Last Last For Robb Caledon, and Pride and Pete^orougn m«o™ voi«o J 

Deal- Deal- Declare- Settle- Clarke, while doubles were ‘ propertv n, 
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PROPERTV 11 1 
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Calls were dealt in Trust Shell Transport, Metal Box and 


,nrh i 22 .’i' = i r.. i , Q) i cb ; t. 7 bi Bo water, Cons. Gold Fields, GJEX, BP, ICL Metal Box and 
j Lonrho, Ladbroke Warrants, Glaxo. Doubles were transacted 

; 23 i. 38 i 55 .io 23 1 . 38 f 71.20 Barrett Developments, Airflx, in Unilever, ICL Shell Transport, 
imi»«w MtS sl wM Dixon’s Photographic, Tricentrol, BP. Conrtanlds, Beecbam. 
' . Vis’/.: i^iof fi ■ 4 , 7 sh i (S/iob, Tesco, ICI and Group Lotus. Puts Associated Newspapers and Lucas 
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Foreign Bonds . . 
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ABOUT-. 35,000 university 
academic staff have been 
awarded' pay increases ranging 
from £ 2.50 to £4 under the cur- 
rent pay policy backdated to 
October l. The rises will 
increase the total wages by about 
3 J. per cent, to a rotai of £ 23701 . 
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Bank of England Minimum Exchequer. On the other hand. In the m'ter^wnk market over 
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American *tptwsBaflk'14 
Angln-Portuguese Bank 14 
Henry AnshacttPr .1 'Jbt A 
Banco de Bilbao; T4”5 
Bank of Cyprus ....... .14 ? 

Bank of N.S.W 14 -A 

Barque du Rhone SJA. I4f4 
Barclays Bank ... . 

Barnett Christie Lld..„ 15 ® 
Bremar HofdiHRS Ltd. rlT^JI 
Brit. Bank of Mid. East :I4 J S 

■ Brown Shipley - 

Canada Permanent API 
Capitol C & C Fin..Lt£ l4^ 
Cayzer, Bowater Co. Ltd. li/j 
Cedar Holdlnns ........ . 

I Charterhouse Japhet... 14, 

C. E. Coates 15: 

Cnnsoiidoted Credits..-. Mi 
Co-operative Bank 
Corinthian Securities... 'fCiJ 
Credit Lyonnais 
C R Dawes- 
Dun can Lawrie 
F.agil Trust 
English Traas corn 
First London Secs 
First NaL Fin. Corp.... 1$ 
First Nat. Sees. Ltd 

I Antony Gibbs 

Goode Durrant Trust.. M. 
Greyhound Guaranty.^: 14~: 
Grindlays Bank 
I Guinness Mahon 
1 Hamhros Bank 

■ Hill. Samuel 
C. Hoare & Co 
Julian S. Hodge 
Hongkong & Shanghai 5 
Indus tria I Bank of ScoL .1 
Keyser Ulimann 
Knowslev & Co. Ltd. 

Lluyds- Bank 
London & European 
London . Mercantile 
Midland Bank 

I Samuel Montagu 
[Morgan Grenfell 
National Westminster 
-Northern Comm. Trust. 
Norwich General Trust. 

P S. Tie [son & Co,..-., 
Rossminster AcceDt*cs 
Royal Bk. Canada Trusf^? 
Schiesinger Limited 

E. S. Schwab 

Security Trust Co. Lid 
Shenlyy Trusr .... 

Standard Chartered . 
Trade Development Bk 
'Twentieth Century Bk. 
rinited Bank, of Kuwait 
Whiteawav Laidlaw 
Williams &• GIyn‘s 
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L STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Off another 2.9 



BY OUR WALL STREET CORRESPONDENT 


„ A BRIEF RALLY in early trading 
•' . failed to attr*ect . follow-through 
support on Wall Street to-day, 
.. " and the downward trend re- 
'Mimed amid the economic uncer- 
tainties. • *■. 

After opening L83 up at 335.51, 
the Dow Jones Industrial Aver- 
age slipped to 930.77. for a net 
loss of 2.91. The NYSE All Com- 
mon Index gave way 16 cents to 
A(S S5»:i4, - while losses led gains by 
%t- 676 -to- 554- Trading volume ex- 

panded 2.69m. shares ot 19.21 m. 

Analysls attributed the decline 
to the impact of predommently 
negative news on “fhe'TJJS- 
economy. They also said a soar- 
, tained Stock Market - rahy is 
an likely while uncertainties over, 
'policies, of President-Elect Jimmy; 
Carter persist, v,'. •' ' 

High ' unemployment ; and ,a 
sharper- thaa-expected rise, in the: 
Wholesale Price Index; both 


^TUESDAY’S ACTIVE STOCKS > 

Wiiny 

:> Stock* CJosbix on 

traded price day 

Me 338,308 ' 12* +4 

., V lenmtl- Motors . — 349599 TO -* 

Tow rftwiUcml — - 3lSv4U> . 38* -* 

‘■I , Svans Products .r.::. 29S5W 221 +1* 

• ,!nm 248.506 48* — * 

. , TUcorp .. . 274.900 28* -i 

‘ cau Somlncodsctor . sot.dm. 27* —I 

Texaco .....193500 -TO. . +*■ 

..:i julf Oti ...... 1834 0# TO -i 

UJier. Tel. sod ToL lflT.lOP 31 — «. 

'■nt. reported late last week, accouned 
s.- : or some of he selling pressure. 
, );* Xerox were : off $1$- at. $S6{, 

. ^InrrouRhs -52 at : $84i - and 
' National Semico Hdortor (1 at 
27}. 


Oils were mixed; Exxon shed 
81 to &48i, but Texaco gained' 51 
to $25j. . .'tr " 

Associated "PIT fell $1 

to 53QJ — it - espects lower third 
quarter earnings, while Columbia 
Pictures' Industries dipped 9i to 
$4} also on W« first quarter 

operating earnings. 

. Anaconda gave way $1 1 to 525 g 
— its proposed - ; merger into 
Atlantic Richfield was temporarily 
blocked . until . -a-; Federal Trade 
; Commission Appeal .. can be 
. argued- before a Full Court 
But Evans Products firmed Si to 
812i — it -is offering- to exchange 
Preferred stock -for Common 
.Stock. 

- .MGM rose to *151 oa a year 
end stock dividend of 9 per cent 
U.S. Steel moved ahead 5} to 
546}, Norton Simon 51 to 520| and 
Zale. $3 to 52}. 

THE- AMERICAN SB Market 
Value .Index lost 0.36 to 98.61, 


: OTHER MARKETS 

'Canada down again 

Canadian Stock-Markets lost 
further ground yesterday, with 
only Golds, np. Jl83at295-85, again 
the .sector to move, against the 
general trend- 1 
The Industrial-' Share Index 
dipped 1.55 to 174.49. Base Metals 
0.63 to 8139; Western Oils IAS to 


207.47, Utilities 0.44 to 141.00, 

Banks 7.38 to 23874 -and Papers 
2.13 to 108.08. 

Northern Telecom dropped Si to 
$32§. Noranda Mfnes Wto S33}, 
In co 93 to 530} and Moore Si to 
533}. • - 

PARIS— Generally easier; led 
by Metals and Chemicals. Dealers 
attributed the decline to strong 
French, union protests -against 'any 
Government measures to prevent 
rises in workers' purchasing 
power next year. 

However, Banks and Insurances 
were firmer, wfdte Investments, 
and Constructions were ' irregu- 
lar. 

Thomson and <3e Generate 
d'EIectrfcite each . eased; despite 
higher first nine months turn- 
over. - ' • 

In the Foreign sector, U5, 
German . and Dutch ' issues were 
mixed. 

BRUSSELS — Mixed after slow 
trading. 

Steels improved, - Electricals, 
Utilities and Chemicals were 
narrowly mixed, Non-Ferrous 
Metals, were irregular; while 
Holdings were little changed. Oils 
eased. 

U.S. shares were mostly lower, 
South African ’ Colds mixed, 
French and Dutch stocks also 
mostly lower, while Germans im- 
prov ed. 

AMSTERDAM-— Lower in slow 
trading. 

•_ Banks, Insurances, Transporta- 
tions and Dutdi Industrials -were 
all mostly down. 

Bonds- gained ground. Govern- 
ment types- rose an average of 


Fls.0.30 to Fls.D.40. 

GERMANY — Generally higher 
after' recouping early losses on 
Institutional buying. 

- Stores lost ' ground and 
Eanfbof shed DM2 after news 
.that 1976 results will be below 
last year's; J. 

Electricals, Chemicals, Motors 
and Banks posted gains, while 
Minings, Metals and' some Steels 
weakened. • 

AEG advanced DM3 .30 to 86.30 
on prospects of current opera- 
tions and business policy delibera- 
tions. 

'Siemens rose DMS to 261.50, 
Daimler DM5.50. to 342.50 and VW 
DM320 '.to 141.40. 

■Public Loans' were between 
DM020 higher and DM030 lower. 
The Regulating Authorities sold 
DM11 Am. nominal of stock. 
Foreign Mark Loans were barely 
mai ntained. 

SWITZERLAND— Shares drifted 
lower in selectively active trading, 
with major Banks barely steady 
and Financials irregular. 

BaDy Bearer fell sharply on 
further consideration on the 
denial of Press reports that Bally 
shareholders group Syndikats AG 
was opposed to management of 
the company. 

Insurances edged lower. 

In a moderately- active Foreign 
sector, Dollar stocks were some- 
what easier, Dutch Internationals 
barely steady, while Germans 
fluctuated narrowly. 

OSLO— Banks. Insurances and 
Industrials . were steady, while 
S hippin gs . were quiet 

VIENNA — Closed quietly steady 
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NEW YORK. Nov. 0. 


with leading Banks and In- 
surances mixed and leading In- 
dustrials narrowly irregular. 

COPENHAGEN — Closed 
generally higher with Banka and 
Insurances unchanged. Communi- 
cations and Commodities slightly 
higher and Industrials mixed to 
slightly higher. 

MILAN — Prices lost another 1 
per cent and the Index hit the 
lowest level since 1958. The down, 
ward trend was attributed to 
Tears of -stiffer taxation on real 
estate properties. 

TOKYO— Higher in moderate 
trading. Volume 130m. (120m.} 
shares. 

Constructions. Pharmaceuti cals , 
Motor Accessories, Foods. Preci- 
sion. Instruments and Housing- 
Related issues rose on expecta- 
tions the Government will shortly 
take steps to stimulate the 
economy. 

HONG KONG — Generally lower 
in decreased trading. 

Hong Kong Bank were down 
30 .cents to SHK1S.00, JanLine 40 
.cents to $HK 18.70, Hong Kong 
Electric 2! cents to SHK4.70, 

. Chin a Light 20 cents to 8HK28.40, 
Hong Kong Telephone 30 cents 
to 3HK26.S0. and Hong Kong and 
Kowloon Wharf 30 cents to 
9HK14.16. 

.. JOHANNESBURG — Gold shares 
moved off the top on profit taking, 
following declining London 
bullion Indications. 

Financial minings were quiet 
and basically steady at higher 
levels. Coppers also were quiet 
but firmer. Platinums gained 
around 3 cents. 

AUSTRALIA — Markets fell to a 
new low for the year with senti- 
ment affected by current 
economic conditions and the 
prospect of higher interest rates. 

Pancotrtinental fell so cents to 
SA7.50, Peho-VV'aIJsend 35 cents to 
*A3A0. Utah 12 cents to 8A3.86 
and AMS 18 cents 10 SA2.20. 

BELP sank 16 cents to $A6-T2 
and CSM dropped 15 cents to 
$A3.75. 

Golds firmed against the general 
.trend. Central Norseman rose 
15 cents to 5A1.70 and Emperor 
6 cents to 48 cents. 


NOTES: Overseas omens shown below 
exclude f premium. Belgian dividends 
are alter after irilhbokUru: tax. 

9 PM30 denom. unless otherwise stated 
9 Pias-atw denom. unless otherwise stated 

J Kr.lOB denom. unless otherwise maced 
Frs^OO denom. unless otherwise Staled 
? Van 30 denom. unless otherwise stated 
i Price at date of suspension 
0 Florins- b ShiUins*. r Cents, d Divi- 
dend after pending rights and/or scrip 
issue. ' e Per share, f Frants. 0 Cross 
thv. %. h Assumed dtridend after ' serin 
and/or rlshu msue. ft After local 
taxes, m «t tax free: n Francs; Inchidlnc 
UnUac div. t* -\om- q share split, it Dtv 
and yield mrcludr special payment, t Indi- 
cated div. a Unofficial trad ins- 0 Minority 
holds? only, u Mercer pending. * Asked 
t Bid. f Traded, £ Seller, 2 Assumed 
wBx risbts. xdBx dividend. xcEx 
■alp Issue, xa Br jD, a Interim since 
increased- 
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Sterling gained ground, i ft the attracted a gond level of buying Cioae. 'Si3i-i3i_Si ; 5i3i>* I3a% 

foreign exchange market yesler- and selling interest The kruger- nMt^.......^l4l%-la2% S1W%-1BBJ* 

day, while the U.S. doiiar con- rand's premium over its gold con- 

linued to move in line with the tent narrowed to 2.76 per cent. ft arao'nfs's’s 130.55 !si3i.50 i 

pound, improving against most of from 3.32 per cent, for domestic 
the other major currencies, and international delivery. 

Negotiations of Britain's proposed 
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loan from the Internationa! 
.Monetary Fond and bopes that a 
solution will be found to the prob- 
lem of sterling balances are tend- 
ing to assist sterling, and no new 
factors emerged yesterday to 
change market sentiment. 

Tbe pound opened at S1.6IS0- 
■1.5200 and ranged between $1.6275 
and 81.6310, before buying from 
New York pushed sterling to a 
best level of S1-6325-1.B335. An 
easier trend was seen towards the 
dose and the pound finished at 
$1.8285-1-6295, a rise of 1.30 cents 
on the day. 

Sterling's trade-weighted 

average depreciation since the 
Washington Currency" Agreement, 
as calculated by the Bank of Eng- 
land, narrowed to 46.2 from 46.7 
per cenL, after standing at 48-2 
per cent, at noon and 46.5 per 
cent, in early dealings. 

Discounts on forward sterling 
continued to narrow. Tbe three- 
month pound finished at 4.-17 
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cents discount against the dollar, cvuaJio 

compared with 4.43 cents discount • 

previously 
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Sin Kai«)re., B.99 W-4 .0085iNnra ar .. .IB.60-8.70 
S. AiricnJl.4t5 1-1.42 10' IVrTusal.. 58-M 

U.S.- ) ^aln j 109,-1 1% 

Canada. ...j Iha iL-lBnd.S.OO *. 10 

C51 — I |l'> j 1.62- 1.6 5 0 

U.S. eenU 102,75- 102.76|TnatM)ia'ia;i2. 34 

* Basic discount, i Gnren rates are for 
dealers. 4 Rale siren Is official rate. 
BCRA rate 406.Wri06.66. 


FORWARD RATES 


— | One Mtraib j Tbrw month 

Ketr York[ 1.45-1. 36 c. (Wih-I.li t. pro 
Moutreal 0.80-0.70 c. pm 12.50-2. 40 c. pm 
Ainrt’dam Z3$-J % pm |7%-63$ c. r.m 
Bru*M)ls... l 2U e. pm-ner 40-20 c. t>m 
Earo-French deposit rates: two-day 31-115 per cent; seven-day ll-Ul per ccni.: Cop'nhg'n par-2 .wi: ft i» Jl-3 ore di* 
ontsaionU) 124-121 per cent.; Uuee-montii 12§-13£ per cent.: sra-month t2|-15* per Frankfurt i4%- -3% pi. P m il2Mlipfpm 
cenL: one year j2»-iai per arm. U»bon... . 30 «. pru-10 c d»W-IOO .• dia 

Longer-tenn Eurodollar deposits: two ymn* «-7| per cent.: three ware 7*-» «f5d d - ■ I 300 ;??® ' “ , di “ c * ^ 

per cent.; lour yean tMl per can.; five yean 31-37 per cent OtiS”" Id'io iil,'^ 18 ^ 

■rte roUmnna rates were quoted for London dollar renifieaie* of deposit: ow l%rl*'.!"i!!|24-x4 eTonT 
Bih 4U{$-415u per cent,; three-momb 3i-5i per cent.; sax-moo tb 5i-53 per cent: h'lockh'lm^is U* ore tn 

year Slaia-fliu, per cent. Vienna aS-lSi-room 

"Rates are nominal closing rues. 


month 

one 


1 pm 

> tenna .25-15 jsto pm 

Zurich IS-4 c. pm 


1*4-124 ore pm 
fill-5% r. pm 
lOi-8% ,we pm 
62-52 pro pm 
18~a-T2~a e. pm 


U ' S ' dnU " t SQd CaDadlHn ‘* oU,ra: ‘wo Stx.mooih forward U.S. dollar 7B3-7 n 
days nonce for gnildera and Swiss francs. com and rMnonvh M^-HTScpm. ' 


j MILAN 


i AUSTRALIA 


Xov. 9 


ftico +or ( Div^lU. 


Ure 


- iLirei % 


Alitalia Trir J 606 

AXia 382 

A'jsopia Fin. i2.t5 ■ 

HoatopJ 856 

Breda 1,84 j 

Hor*0 .6,001 

CamonL 15.201 

.CIQri — 1..-35 

— j UadLrml ...... „^.;3.621 


+ 1 
+ 1 
410 
-15 
-30 


120 44 
165 8.1 


2.5 1 Dalmlor 

Krba 


abO 

1,604 

1,376 

641 

212 


Gnleboffnung^., 
Hapap Uoyd - { 


173.5 +3.5 
105.5; +OJ5 


Harp«aenbmiro , l ; 141 j— 1 


132.7; 


49 


0.2 


14 

12 

9 

14 


* 0 
4.5 


Flat 

Dot Pri r 

Kinakter.. 

Ganerafi - j 35.800 -200. 50013.9 


Z|°I = : 

—119 225 6 2 
—6.5 . 75. 1 *3 
-48 - 

-5 jod 7.1 

-9 100^ 1.2 


Inrest B_ 1,567-13 1 BO 5.0 


HoecfaM — 

Hr»3sch.._...„ I 

Kali 5a!: fDmSOlj 100 .21 — 0.5 I 

tvareuUi • 348.5|— 2.5 1 

KaoftxH <r28 .—2 

KlMtscriDniljO,; 99.5! — Z 

klocJk Uumtwlt.. ■ UZ >+Z 

Kmpj.Vr) iDmUt; 1C9.B;— 2-2 
Kumieck redu Bi 1 253. 5— L5 1 . 20 

Unde : 198 , + 1 j 16 

l4*reut-maDmiittl,8Sj I 20 

UiOlnra 95 • 

U-A..N ]67J*0& 

U'etnnanDOmlOO 531 .+4 

UeiiiKi'iNbut. I 210 i—2 [ 10 

MoncQ. Kuril ren : 420 —2 IB 

Vftiicrn-aQn—... 72 —1 f— 

FrtiJsaei Dm. ICC' 140 : 7 

iOmiu u>,l 0M| 158 tO,5i 17 

■jthwira ' -286 —0.5; 20 

iihtiui 1 ....... 261.5 *3 16 

MJdra..ker *49.8 19 

rhr*t*-n ......... 107,5+0.6' 14 

Vewu J. H'm Bt 305 1 — 1 : 20 


BUJI Proprietory-.. 

UH. south. | 

itoicnnena J 13.4J0 — 120 300 3.7 ICarlUM Unftad Brewery... . 

6.3 1 UaigM 603 —3 — - ■ >. J. Cowa 

6.4 1 llalsider 392 —8 60 1.5jC5k(M).. | 

+0,4 1 — J _ jlACentrele 6,700—111 400 &.< I Cone. Uoidflelda 


BRAZIL 


Nov. 0 . i 

1+ or 
Aim. 9 j - 

ACMIL r 

10.57 

-0.91 

Acrew Adstmlift ! 

;0.51 


Adelaide BrighLtra Cent5£k*; 

:LBa 


Allied Mntg-Trdj-.lndiia.Slj 

U-fO 

-0. 3 

Am pal Kyfrforation j 

tl 05 

— J.»5 

Ampol P«nili*iiin..,„ j 

to.bd 



Auanc. MlnenUb „....[ 

1 1.95 



1 Price 


UlT 

Nov. 9 j Crtw 


Cruz 


Astoc. Pulp Paper 81 

Amoc. Con. IndusU-ien .... | 
Susu Foan da t io n Inreu... 

A u«. Cm 

Blue Meta) lad. 


20 
10 I 3.5 


3.5 AlareJli Kraole.— . 316 — 1 J 

2.9 Mediortnw 70,0 10— 200 1,208 1.5 

A.p MondadoriPrir ..! 9lt0 +5 1 — | — 
Montedison 276 —5 I — j — 

M«« J 405 —44 I —1 — 

, , Lulaeu. 840 —7 1 70 1 8.3 

3 9 J Ptreilift 0 1,485 -12 110 ! 7.3 

4.0 I Pirelli Spa. l.uZJ - 15 — ' - 


C'ontaiafw iSlj 

L'o'uJnc iUotlnto 1 

Las-ain Australia (26ci.„. 1 

Lun .ip Rubber cB 1 1 | 

BcCOfi ! 

Buw amwh«8li....— < 

K.ifi. ImiuBtnw I 

Cron- Property Treat 


; ■ 96 
H-37 
TU.73 
Tl-12 
:a.i2 
to. 80 
ti.17 
f6.72 
tl 15 
11.70 

tl 29 

:3.75 
11.90 
tl.*3 
M 26 
tl.7d 


Uanw BrasU PP.J 4.27 
UelKoJllneiraUl-' 2.36 

Brahma PP. • l.a4 

lAnara PanUriOpI l.U 
U>j*s Amer OP.. I p.30 
Petmuraa PP_... 1 2.18 

, . iamltri OP^ 2.77 

+J.IBj lUnneaman OP..J 2.0 
I ...... { xaua Onur OP . . 2.42 

-8.07 ! t *1* Hto Unre PP. 3.40 
'+0.81 j — 

IfSiiii 


|+a 124.18 
+0.10:8.14 


\u~. 


+0.02 0.15 
[+0.01|0.15 
+0.10:0.18 
+0.08 0.11 
1-0.01 0.12 %.33 

Uo. 15,0. io h.o 
'+0.03 '0.21 6.68 
0.06,0.11 .SB 


4.22 

|4.34 

112 

13.0 

fc.45 

5-05 


VoL Cr. aS-Sm. Shares: 20.4m. 
Source— Rio de Janeiro SE. 

,-aio j 
i—fl.07 ■ 

r™* I JOHANNESBURG 


-0.15 

Uo.k 
- 1.0- 1 
p L2J l 


MIMES 


Nov. 0 


i i'l I 63/JOO — 1B0D 600 , U.t ! ----- 

13.!: Kinamenti I 46.25-05 - | Htliixi Uranium !?L 


12 i a'b! Uumioaca ..., w . .J 1.650 —95 — 

-- - - 4.W2J — 5 1 200 

180 


,1, 1 4 2,9.V-r-t-\. 

! 10 i - ! O-T.M 1.292 -54 

2.1 i "«nn V'.tcom V»35 —19 


1 

i 4 9 
> 6-1 

I S ‘ A 
1 2.8 

; 3.9 

: 6.4 
. 29 


suGm Itnnr-ih. 92.5. 


BRUSSELS/LUXEMBOURG 


Vu. 9 


PARIS 


Sot. 3 


Price r-f- at 
Kra. 1 — 




Price 

Kr« 


+ *T 


Uir. 

Fr». Yhl 
N+i. i 


19.81 5.2 
ie-5[ 6.1 . 


bicroen 
Lie Bincsire- 

O.UJi. — 

L'reahLW'ni Frt«et 
Credit Konejer_ < 

Oenai S.h } 

Fr. PesroV*...— 1 
CaL Lmr-ef te._ > 
jon. (Sccrientole: 
Imehu 
Lataree....^— — . 

%‘Oreal 

Uachtneo Boll.-, 
ifidielin “B" — „i 
Stnet Bennereey. 

Pari tan . — \ 

Feehtn+x:.. 1 

Peaked -Fra. 73).- 
PTimempf 

Uednute 

Kbme Pouiene- I 
Sotltor S-4— | 
SBBr 

Tbotnwn Brandi.* 
L'snwr - — > 


'.Vroed 3.500 

BBLBqBrclamb 1.5thJ 

Bekart “IT 1 890 

L'ULCieUrlamb'jl. <65 
G.B.1C. Cc-menL ... 1.322 

LWiierli 620 

b.B.h.5 !■> 35 

fcUwctrobet ’b.77Q 

/alirique Nat 1.650 

j.h. Jnuo-Bm. ...Il.at4 
Ularje it- Koch.. -|3. 5 36 

ELAioken .... 3,050 

intercom .. - ..,l,s4u 

KredUbtni. .,5.800 

[a Kmvlc BelEe_4,L90 


SO 


-10 
+ 10 
- 14 


Urmue 1 l «ud , l , le| 333 >2 

Air Lif|':i'le — 3<3.9:-l 

Aqmtaiar — ; 274.2 — 3.4 > I2.5| 8.3 

tJerbin....- : 69 6'+-U6' - ' — 

B.Si.X. irerraia... : 901 j-4 | 57.8i 7.7 
(Jarreir-ur . .— . ] 1,307 1 + 7 .67 1 4.6 

Charge-jrifteani*! 172.5—0.6. |6.5j 9.5 

207.1 -ai V |2 ! 4.7 S 
238 '-2 JS^.10.0 

rfS.2 +0.1 10.9 11.1 

291^ 291* sj.m 

65.3, — 1.2 13.76:27.6 
92.9 : — 0.8 i la.lllS.Z 
5B.3-4.K. 

7A\ 3.6 
4.95| 4.9 
1S.7&I 6.4 
15 I l.b 


lsu 
40 

toe 
120 

75 
-4 1 - 
+ 10 161 
-r 1404OU 
- S j 100 
+ 26 , ?u 
-*■35 80 

-43 HO 

129 

1 . .. 345 

-30 285 


Hooker 

4,1 1 1.4a I. Australia 

I L.4.C. Hr.ldin^a • 

J! ! Inlet -Copper ; 

— I Iuddiuu' Indtiotnei 

. J.me* iUa«Td* 

Melala *ral Ion 

‘Mill Hoi.iiiys . 

‘ .Uyer Kmpfrtum .... 1 

\o»» .. 

.N icbobii iDiermnc^uU 

North arriten Hill ' 

■ laKUrhigc 

CM searoh 

L'luEmer Concrete 

deck in A tViiaua 

tL C. Melgh 

?uuthlaiiii M minor 

•Hocksa Uohltnm.^.,.^.. . 
tooth (Sis 


2.7 
5-5 
I b.3 
11.5 


AnEio American Cornu, 
no > — .. 1 Charier Conwbdated ., 

10 * , - JJ East Driefouiein 

I — — i EJcburs 

I - ’-?, i Bnrrrrony 

1-3*1® | Kinross 

1 — ■■■ j Kloof 

I~n'n« I ft “Tilburg Platinum 

1+4.01 : South Vaal 

Cold Fields S.\ 

Cnlon Corporation 

' j Dp Beers Deferred 

0.1 S 1 Biyvoorumli-hi 
j-L 2 ! Easi Rand Pis. 

—3. 2 free Suu Crfuld 
,-O.fla PresidiDi Brand .. 
i- -. 6 ! Prcndcni S'.cjm 

f-0.12 1 SnlTome/n 

] -0.0) Wclkom 

,-0.M • "'em Dnefonfein 

'—0.02 '■ Western Hoid;iiis . 

1 Western Deep 


83 
7 0 

6.01 iT_alU..nk . 

5.0 iVeuteni Viuing roO renr* 
1 + I iV.eii won b* 

ba I TOKYO S 

4^ 

66 


rO 12 
1 1.98 
:2.90 
rl 26 
12 IB 
:o 16 

rO.63 
fl.rO 9.03 
-O.tO -fl.D* 

Id a2 ) 

tl 34 
iO.94 
. j 38 
rd. . 

\A OH 
rl.68 

J.#7 
tl.S.0 
;j.94 
>j.1j 
. L.U4 

3.45 
;j.=2 
.- J 27 
:3 40 
:l.70 
;J.73 
f 1.45 
11 14 


Rand 

3.03 
53.73 
20.30 

I. 33 
4.30 
3. all 
0.13 

i:.;j 

J. S3 
IS 30 

.; ?n 
.1 24 
3.7 a 
■::.m 

)T 25 
14 30 

10.03 


■ai.S0 
tri.ja 
i; ;a 


INDUSTRIALS 


^ I" 


lt6 *1-1.5 
94.2—0.4 
188 1-3 

856 ; + 2 ; is | i.e 
27.45 1 — ij.B&i 1.5 SA 
1,1611-9 30.6 2.6 
.421 !+l 11.6 2.8 

145.5; !l6% 12JJ 

73. i; -1.4 7 A, 9.9 

aoo.i! I 1517.fi 

42 : — 1 


PeuvBna. %.0*5 

Photo Gann _'1,C‘S2 

Plena Fra on 4,440 

due. tiencawbe ..... 2.C5S 
m& Gen. Banque 2,30 0 

Mlot £.705 

dolt ay *A' 1 2.250 


V.«. 3 

CB.I&! 4.* ; — 

170 j 4.2 ! A-aln Glass ... 

-6 . 75 j 7.1 1 i/aaoii 


I ••• ; : .Ifncan Eipioi. and Cbcm. 
rl\Z Anclo-.\mer. lndusinal 
'“2-; 1 Barlow Rand .. .. 

-0.0 , * cna iDr.'stmanis . 

. ‘Clime Finance 

Oc Beers industrial . .. 
'"*■ g i Edgars Consolldjied in:-. 

. Rdxars Stores 

! Ever Peadr S A . . 

{■Price* ' Uir | Vw. (Fedcraie VolLsbde^giiiss . 
• Ten J — 1 i , t ! Creatertnans Fiores 

r.uardian Assurance iSA» 


557 

6n 

90 

198 

lt4 

36 


22.5; 4D 
. ... 9 (13.9 

3.1 J — ! — 


-15 

-5 
— 23 
-20 
- b 
23 
20 


C caution Etec ..{z.380 +: 

U.CJL >1.889 - 

t'n Jlm-i 1/ 10th *.. I.ia.4 +4 

Vielie UooLafrne. 3.030 

Woboo* J.1'0... .. 5a5 


275 
175 
175 
195 
170 
150 
125 
70 
150 
. 20 


6.2 / Uni MpfKKi Prinii 
! 7 6 { .-up Pbotu Film..' 

7.6 . Hlrachl J 

7.2 | Hoortn U>*nre..„ , 

1 6 { Iir.h . I 


327 

507 

49.1 

627 

900 

631 

286 


SWITZERLAND® 


■Tor. 9 


Knee 

rra. 


-f-ul 


Aluminium 

Halle Hid , 

UBC ■$'. 


1-8.51 84 113.8 1 Cib>’ G birt 1 l*g®2i+i J 

'— 3.8 :1<.2B 7.5 1 Do. Do.Trart_... 

,I.'-U — , — j Do. Do. Kex ; 585 + 2 

— : * Credit Sutase | 2,t65 -5 

t'iacher'Gwrgej.. 59l>— 10 
;G'oeLSl*fiJ«Fld| 1.1I0'-15 


Uiv.i l. 
(1 1 i 


AMSTERDAM 


>iii 


Price 

i'ls. 


+"®r 


Ahoid iFlJsift., 
AUo .FI.SC>—. 
AiMniEnK iFUOO 
ASS'' iFL. 
tw o Bank iFl, 
VnflBerkel»>fl 
Bijeoant '.Fl 
BofcaWsrtin — , 
Buhrm-Teri«n>dcl 
Kjsevier (Fi-20)..J 

i- iiiih .N.T beared 

KuroCo*Trt Pi JO 
(JidilrocadraFUa 


62.5 -0.5 

37.8 

278.5-1.5 
50 —1.5 

64.2 -1.2 
105.1 -0.0 

66 — OA 
109 +0.5 

66.5 -0.3 
265 -3 
104 

59 

51.2 +0.2 


Dir. Yu 
i I v 


6 3 li^Yovflrtt*-.. .... ',l,6nu 

6.6 Jnian .UrUties. . i2.u30 
7.0 han*ai tied Pw I 665 

11.8 h'ranatni... ! 30J 

5.6 KiitrAa. I 321 

! Uattu«n,ui Ii,...! 599 
I U it. ul h - (11 Bn nil • Z7B 
, Uluulnsbl tteaiy) 115 
J llliHJbiFbi L'orp-j 415 
1 Umbui ft 424 

1 1.40' +IO I ~fi‘i o j * Ultaukrani™ j 434 

1 5BO> Ib& ’ * Swmb Mnwr 531 

to . , a 1 PioMerJfrdroniela.lBO 
1,815+33 10 44,,, Elect ric....i 2CS 

SiShS-* H£j 

' TS . ? '? ! feivho Marine .... 284 
j lo J , liiwb Chemical.] 224 

Teijin j 122 

IVlcic- Marine | 424 


It 8 ' 

12 

!+5 

!ii 2: 

;-b ; 

— 4 

l- 10 ; 

1-r 3 


|-r 

irio 


14 : 2.] 


1.4 

2.1 j 

a.y 1 

6.01 


80 

~i\ 

i38 

21 

12 

21 


4.9 

S.0 

7.5 

6.3 

6.B 

4.8 


57i 3.3 
25 7.1 
, 1U j la 
-2.5 a2Bi 6.5 

50.4, 5.3 

20 3.9 


Credit Sutas* 1 2,t€5 -5 

0 -* 

19 ! 1.7 

HoffamaXa Socbe 1 77.750: — SO 1 330. 0.7 

Inismxid JB 2.245 i ! ; 20 ! 4.6 

LanrU*trrrB,P20U 60U ! j — ’ — 

Nestle,..: I 3,195—5 :*Ja.l(2.5 

Do. ia« ! 1,816—10 1 «js.b: 4 4 

SaiWtw iFSaOL.... , 4JJ251-50 j 26 I 1.3 

•saucer Aitoco..... I 770 I | is 

3ns. Inie. Pirelli. 174BH- 1 i 14 

576 i— 1 I 5.7 

380n !_ ; 1J 

3,405<-10 OJ 
1. #55—5 40 

9,075:— 25 | 40 


Hulcru 

LTA 

l.B • McCarthy Radway ... . 

1.2 I Nedbanlr 

2.5 ! OK Bacaars 

Premier Millma . . 

Preiorla Omt-nt 

Protoa HoWlaps . . 

Rand Mines Properties 

Rembrandi Group 

3.U Sssc Raiding.*, 

2.3 : SAPPI 

1 7 ! C. G. Smith Swar . . . 

lefSnrec 

12 I 5.2 i Brew-Ties .. . . 

U ■ 1 6 T,8 ‘ >r ° 3!s Jnl1 *UHB- 

2a ' 

1.5 ! 

%l \ SPAIN » 

1.1 , \nv. !> Pero 


I r? 

T.TO 
«; 
tJ.bh 
«.« 
•f.v. 
'2.15 
23 .1*1 

r[.0f1 

2.W 

3-V) 

1 in 
i.w 

*1.21) 
I) 55 
1.73 
lb ID 
5-50 

2 ii 

n.n 

2 . 0.1 

2.15 

*i.;» 

-i.ro 

A.75 
0.52 
0 5.1 
7IH 
ft,*; 


-or- 

+003 


- 0.10 


-rO ID 
-•fl.lo 
-o.e: 
-0.30 

+ 0.1)5 
* O.l’j 
-0.0.-» 
-u.a; 
— D.in 
-o.'n 
-D "l.i 


- fl.ili 

+o.:n 

-■0.50 
-*■ i»..,n 
-9 K 


~n in 
-0.1*2 


— 0 5; 

+ 0 01 


— 11 ]*i 
+ D.0S 


— n <*t 
-0 0.1 


luayo tlttl.Pnr : 
ro-t.il* ; 

r«»*.T - 

I'.irota Miiier 


653 

119 

126 

87J 


+ 7 
— 7 

U 1 
J-l 

1-2 


SwImi-.FSsJi 
Seria« BaiUi Corp. I 
Co,lhnkoiii«'Rij 
Winterthur Br. . 
Zurich Ins. Be . ! 


Source MVfca 
STOCKHOLM 


Secartun. 


-Vor. 9 


| Pri« i + «* ; D»+- 
Kroner | — ' Kr. 


COPENHAGEN 


aenakan (FL35)_ 136 -2.5 14 2.6 
U_1I.~I Vend 1 193-9 O i fi flff 6.6 


Upland Fond 1 

U'rjteDniclasFU. 
l.H-C. Hollands 
w r^M. (Fr.lOCV 
Im^Iullcr (TL20; 
Smartest [FT-1^... 
Nat-Ned. Ins'rnoe 
SedCwJBfc’FiSJji 

SodUWBaiFlJO; 
NeW'FLWi 


123.2 -0.3 
89.8-1.2 
86 .— O.B 
14 !— 0.1 
113.7—0.3 

37.3 -0.7 
4+ +1 
81.7 -a 1 
44.5 -0J 

129 -1 
. 68.1 -L4 
37 • 

171.1— &£ e88 I 3.5 
178J-1.5 10 - 
66 -0.6 80 < 4.3 

37.4 ' 14 1 6.U 

68 -0.5 1 18 27.0 


11 

10 

io 

30 
18 
It , 
106 



Proas 

+ w 

Uir. 

Nov. 9 

Kroner 


■•a 


1551? 


(1U 

HurmeMer £ W.. 

149 

—2 



139S4I . 

12 

Don FrcnnsbuiL 

1551b 


11 


291 

+ i* 

12 

Fins nnta.nl: an — 

1303, 


.» ! 


- tr* 


Far. BrypiwJer.. 
Hftudelibank Coj 
Po^tfidwia For... 
0. Nonbeni Bid., 

Nard KibeL 

UI1o%bri> 1 

PrivactMUik .......j 

Soph. UenmdwD.J 
■wperi+r, J 


VIENNA 


yirrerdaiaT. 

(»)£• tFL*S — » 

I'aS OrarawML.., 

Pkiiih«9d <ruzft>. 

PluaialFl.lA.. 

RtpiSchVerFIJUJ __ — .... 

KntiKO -F'.^J* \ 173.2 — GIB 25,3:7.2 

KfthBce Pl-tO—l 133.9-0.6 & L8 1 

lfto«ate .Fi.eff-...| 119.1 til sBA ' 4.2: 

Utrcoi Dnirii F!3® 1 13^ — 1 3 43 .75' 7.6 ■ (.’rodiuuiMB-'t 

P'sreat'unr'sBuk' - fioo —2 1 19 j 7 6 1 Pefimiiorfer 

fbkyo BWeHtoMtl! 83 -1 80.3 | 1.6 ; *fe*j« . 

L'alieve.- .rtW~| ‘ 108.2 —1.5 5Bd 6.0 seropenf 
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(Then answer the following questions) 


LDoes every room have a view? 

2.Does Room Service stop at (a) ham sandwiches 
and coffee (b) mushroom omelette and warm 
lager or (c) does it go all the way up the menu? 
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3. Does the Head Porter really know where the 
action is? 

4* If you ask the Barman for a ‘screwdriver’ does 
he call the maintenance man? 

5. Are you (a) treated as a guest or (b) processed 
as a profit-unit? 




Be at home wherever you roam 


Check in at Barclays International where world-wide perhaps even mixing you a currency cocktail* • ; 

banking has the human touch* Not just a friendly reception, And if you waiit to take a closer look at new overseas 

but a proper understanding of your individual problems, markets, we have 1700 branches on the spot in over 
backed by all the resources you’d expect from Britain’s 70 countries. , 

biggest international bank. For details of all our services talk to the manager of 

, With 25 specialist international branches here at home your nearest branch of Barclays IntemariOnaLOr contact 
we re better placed than any other bank to help you with International Division at 168 Fenchurch Street, London 

any aspect of world-wide money management or advice, . EC3P 3HE Telephone 01-283 8989. 
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With their economy in the doldrums and a crucial election 
coming up next year, the Dutch are asking themselves some searching 
questions about the social and political problems that their country 
: faces during the second half of the 1 970s. 


5 DUTCH’ have recovered 
arkably quickly from what 
'd have been the most 
imatic event of their post- 
history, the downfall of 
ice Bernhard over the Lock- 
i payments scandal. Just 
r two months later the affair 

0 longer a matter of public 
rest The Prince has atoned 

1 duly appeared at the 
■ial opening of Parliament in 
rili&n suit and his customary 
te carnation — hating given 
ill his military and business 
nions. Queen Juliana, thanks 
ely to the political skill of 
alist Prime Minister : Jbpp 
Uyl, is still on the throne, 
there is little prospect of. 
monarchy featuring as an 

e in the general election, due 
t May. 


ebate 


istead, as the election 
roaches, a much more wide* 
ring debate on the . country’s 
al and political future . is 
ing under way. Fifteen 
■s of uninterrupted pros- 
ty up to the early . 1970s 
rfed the Netherlands to 
d up one of the world's most 
prehensive welfare states, 
me differentials, have been 
owed to the extent that the 
between rich and poor is 
smaller than in any. other 
itry in the industrialised 
t—and. critics would add, 
i in the Communist coun- 
» too. The levelling process. 

continued still further 
cr Mr. den Uyl, but many 
pie now doubt whether it 
go much further. There is 


a widespread feeling that some 
kind of turning-point has been 
readied. : r ; : ; • • _ 

.In_ the first place.” there is 
clearly quite simply just not 
going to be as much wealth' to 
go round in future as there has 
been in the past. After years of 
5 to JL5 per" cent, ^owtfc,. the 
Dutch now face the prospect of 
at. most 3.5 to 4 per* cent for 
the rest of the decade- Even 
in the governing Labour Party 
many people would, admit that 
the ceiling has just about been 
reached on tax. and —social 
security payment increases and 
that limits will have to be set 
for future public expenditure. 
One of the main political- argu- 
ments is precisely how." strict 
those limits should, be — -while 
the Labour Party maintain that 
public spending .should he 
allowed to increase by no more 
than 1 per cent of GNP a year, 
its Christian Democrat Coali- 
tion partners have pkinjped /or 
O.^ per cent and the main oppo- 
sition party, the Right-wing 
Liberals, for zero. ■ ' J • _ ; 

The fundamental debate is 
over how what wealth there is 
should be distributed! - -With 
business. still suffering fronv the 
combined effects of: the. recev 
sion and heavy taiation, -trade 
union leaders appreciate the 
need for wage restaint. But. 
they. say,:1f they are to limit 
the*? _wagc claims. th«T Govern- 
ment and employers must r<s 
spond by increasing what they 
call “collective goodT- and social 
benefits. There must be asur- 
aaces that new investment .-'will 
create employment and :4hc^ 
voice , of the workers must be 


increasingly heard , in manage- 
ment and investment decisions. 
While they accept that profits 
must increase; 1 they' do not 
accept that traditional share- 
owners should he the 1 only bene- 
ficiaries. !.-•-• 

It is this approach that has 
led to the controversial plans 
for an excess profits tax cur- 
rently before Parliament- The 
draft proposals: are -extremely 
complicated, their opponents 
would say incoherent and sus- 
ceptible to widely, differing 


not the aim. and maintain that 
the funds would in fact be 
mainly used to finance pension 
schemes. 

The legislation is unlikely to 
go through Parliament in its 
present form. There will un- 
doubtedly be a prolonged tussle 
in The Hague over such a hot 
political- potato. Bui it is far 
from dear that the general 
public is taking such a keen 
interest in what is bound to be 
a fairly abstruse discussion. 
With an election in the offing. 


extent to which public money is 
lavished on their less active 
compatriots, at their expense. In 
opposition to the “ collectivist " 
approach, there is a growing 
body, of ’“individualists" who see 
the first priority as higher 
wages for those who work 
hardest — including, of course, 
themselves. 

This undercurrent or dis- 
satisfaction is being fully 
exploited by the Liberal opposi- 
tion, which is confidently expect- 
ing to make major gains in the 


Labour Party strategists 
understandably dismiss - the 
poll's results as unreliable, par- 
ticularly as the election is still 
almost six months away. But 
tbe figures can hardly be 
ignored in the context of the 
bitter argument raging inside 
tbe Labour Party over its elec- 
tion strategy. The row erupted 
last month when the two execu- 
tives of the Labour Party and 
its smaller coalition partner the 
radical PPR put forward a joint 
draft resolution officially in- 


Pause in prosperity 

By Reginald Dale, European Editor 


interpretations. But the basic 
principle is that company profits 
above a certain level should be 
paid into a central fund, which 
would probably be administered 
by the unions, for the benefit 
both of the workers in the com- 
pany that had produced the 
profits and* of the work force 
as a whole: Employers fear 
that the. operation of the fund, 
to which the companies would 
contribute shares, would in the 
long run lead to union contro 1 
over Dutch industry. The 
unions, , and the Bill's Labour 
Parts* sponsors say that this is 


most Dutch people are more 
worried about their current 
income and taxation levels than 
the ownership of shares in seven 
or ten years’ time. Some Labour 
MPs admit that the tax burden 
is how so heavy that higher paid 
workers are beginning to ques- 
tion the virtues of Dutch 
socialism. 

Certainly, the unions' target 
of collective benefits rather than 
higher wages is not universally 
appreciated by the rank and file. 
There are clear signs that an 
increasing number of workers 
are actually coming to resent the 


May election. Witfi plans, for 
example, to end the linking of 
unemployment and sickness 
benefits to the minimum wage, 
they appear to be attracting a 
surprising amount of working 
class support. An opinion poll 
published last month showed 
that the Liberals would have 
jumped from 22 seats in the 150 
member second chamber to an 
astonishing 39 if the election 
had been held then.' The three 
“-progressive " parties, the back- 
bone of the present Government 
would have lost ten of their 55 
seats. 


tended to clarify the voters’ 
minds before tbe election. The 
proposal was that the two par- 
ties should only agree to con- 
tinue in Government if they (a) 
increase their total number of 
seats and (b) remain the domi- 
nant force in a new coalition 
Cabinet. 

As the opinion poll showed, 
this is by no means a foregone 
conclusion. Indeed the execu- 
tive's proposal has been sharply 
attacked by the centre and 
right of the Labour Parly as 
risking tbe Party's enforced 
retirement to opposition, even 


if it remained the biggest single 
party in Parliament. Opponents 
of the formula accept that the 
public has a right to be clear 
about tbe Party's post-electoral 
intentions — one aim is to avoid 
the months of haggling over a 
new Cabinet that traditionally 
follow Dutch elections — but 
they reject tbe precision of the 
commitment. It would be sur- 
prising if the resolution 
emerges From the Party con- 
gress in January in its present 
form. 

Another major t actor will be 
the performance of the new 
grouping of the three main 
Christian Democrat Parties (the 
CDA) who have just united to 
form a new centrist bloc be- 
tween Labour and the Liberals, 
in the hope of countering tbe 
growing trend towards polari- 
sation between right and lefL 
Experience so far in provincial 
elections has shown that the 
three parties tend to lose seats 
if they campaign separately and 
more or less hold their own if 
they form a common front. Last 
month's opinion poll actually 
showed them winning an addi- 
tional four seats, making them 
the biggest single block in the 
Chamber with 52 members. 

With the right-wing Liberals 
virtually certain to increase 
their seats the prospect of a 
strong showing by the Christian 
Democrats can hardly be good 
news for the Labour Party, 
whose long-term tactic has been 
to split the centre by encourag- 
ing tbe trend towards polarisa- 
tion. But the Labour Party is 
Far from united. It contains an 
i clive left-wing group, architect 


of the draft resolution on elec- 
tion strategy, that might even 
prefer a period in opposition. 
The group's view i.- that 
Socialist policies have been 
severely compromised m three 
years of coalition Government 
with the Christian Democrats, 
and that the Labour Party must 
govern alone with its progres- 
sive allies or not at all. Such 
thoughts aro music to the ears 
of the Liberals, whose over- 
riding aim is to detach the 
Christian Democrats from ill'* 
present coalition and move into 
power in a centre-right Govern- 
ment. 


Coalition 


The most likely outcome, in 
the view of Dutch political 
analysts, remains a continuation 
of the present coalition, 
although no one, of course, can 
be sure. Some Christian Demo- 
crats have taken considerable 
umbrage over the Labour 
executive's draft resolution, 
which they see as trying to 
confine them to a permanent 
minority role as coalition 
partners. Tension inside the 
coalition could still disrupt the 
programme c* Socialist legisla- 
tion that the labour Party 
wants to push through before 
next May. and there is con- 
siderable scope for controversy 
on the new abortion law, on 
which the Labour Parr? has 
joined in an unusual alliance 
with the Liberals. Only cue 
thing is certain— the Dutch 
voter is not going to be able 
to complain of a shortage of 
election issues. 
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want to move smoothly into 
european markets? 

rotterdam europoort can help 



Because it is -the befet-eqwpped port on 
the Continent. No matter how your products or 
spares or raw materials get to Europe. Rotter- 
dam can receive them, store them and pass 
them on effitientiy and economically. 

Rotterdam has LASH, BACAT andSfeabee 
accommodations, rafl-on/roB-off docks, berths 
for VLCCs and super bulk canters, berths far 
coasters, container marshalling yards, quay* 
side warehousing. And all the fitting, shitting, 
pumping, stacking equipment needed. 

And direct access by read. rail. Intend 
waterway and air to Europe's most hefevay 
populated and Industriateed areas. 

And Knowledgeable Rotterdammers who 


Know hew to turn q great port and its iocafion to* 
your advantage. ; r.'.... 

H yow business is With Europe, you'll find it 
goes better via Rotterdam/Eurapoort. . * 

Formoredata. contact: 

Havanfaedriff derCaro— me R ot terd am 
(Rotterdam MunicipaJ Port Management) 

Rotterdam -P jO. Bax 5211 " 

Psortpebo u w- 27'Stiefliesstraat - 

Telephone f0iQ)849233-Talac23077 & 


IT SAS not been a particularly 
cheerful year for the Dutch- 
economy." The International 
recovery -was slow to reach the 
Netherlands, which "normally 
reacts to economic develop- 
ments six months or so after 
neighbouring West Germany. 
After a fall of 2 per cenL last 
year, gross national product is 
now expected to rise by 3.5 per" 
cent in 1976 as.a whple. But the 
sharp upsurge early in the year 
has not been maintained. The 
rise in unemployment has at 
last begun to . taper off. but it 
Is still likely to be running at 
the historically high level of 
almost 250.00Q by the end of 
the year. 

The general mood in busi- 
ness circles - is despondent " 
Industrial output after a sharp 
upturn at the end of 197a. has 
been virtually stagnant for most 
of this year. Order books, in 
the words of the Amro Bank, 
remain “ uncomfortably short” 
and the hoped-for boom in 
export orders from Germany, 
which accounts. for one-third -of 
total Dutch trade, has yet to 
materialise, Fears that Dutch 
exports are becoming uncom- 
petitive is in fact one of the 
main anxieties expressed by 
Dutch bankers and economists, 
particularly as over 60 per cent 
of the country's. GNP is derived 
from foreign trade. 
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Beursplerin Shopping Centre. 


Culprits 


Businessmen would Identify 
two main culprit* — the high 
.level of costs, and. particularly 
wage costs, now mudh higher in 
the Netherlands than in the 
U.S* and the upward climb of 
the' guilder. On the wage front 
some relief -is in sight. Latest 
estimates In The Hague put the 
increase in Dutch wage costs 
per unit of production -in manu- 
facturing industry at only 1 per 
cent, this year, compared with 
an average of 5 per cent in the 
rest of the EEC and the coun- 
try’s other main trading part- 
ners. The Government’s pre- 
diction is a further rise of L5 
per cent, in the Dutch figure 
next year, against 7 per cent in 
the . other countries. But the 
Dutch, it is pointed out, are 
starting from a higher level. 

Whatever the commercial dis- 
advantages of an appreciating 
exchange rate, few people -in -the 
Netherlands want seriously to 
knock the guilder. The general 
view is that the currency" will 
remain strong as long as the 
country . maintains -its large 
natural gas exports, which are 
mainly responsible for ensuring 
a continuing balance of pay- 
ments surplus. The official esti- 
mate is a current account 
surplus of FLsfi.5bn. this 
year, rising to Fls.6bo. -in 1977. 
But gas product-ion is expected 
to level off from 1978, and the 
•Central Planning Bureau in The 
Hague expect the impact on the 
current account to start being 
felt from around 1980. Some 
people suspect that the Govern- 
ment Is playing down, the full 
extent of the reserves and claim 
that little has been said about 
significant new discoveries, but 
there is no firm evidence that 
there has been any major 
change in the overall picture. 

The general conclusion drawn 
by economists is that in the 
medium to long term, the ex- 
haustion' of the country's gas 
supplies is "bound to- lead to. 
downward pressure, on the guil- 
der — perhaps even against the 
pound as Britain's oil and gas 
fields move into foil production. 
But that -is not going -to 'happen 


BASIC STATISTICS 

-Area ’ 

:. 15,812 sq. miles : 

Population 

13.65m. | 

GNP 

Fis. 204 bn. i 

• Per capita 

FIs: 14^65 . ’ 

. Trade (1975>:/ ( .. 

■ ' .'f ■ ■ - * : " ; 

Imports ■ 

FIs. 89.fr bn- 

Exports . .* : • : 

Fls^ 8S-.5 bn: > , 

.Imports from U.K. •’ .. 

£1.11 bn. ' 

. Exports to UJv. "■ ;. •: 

£1.87 bn. -j 

Currency: Guilder 

. 4.0® ; ; 


overnight, and ‘for the inline- -cent, this -year- compared with 
diate present there is -a wide- 1975. despite \stepped3ip 
spread feeling that last month’s' ‘Government- inducements, it is 
2 per cent, devaluation against -hard to find anyone who 
the D-mark, when the- “ snake- believes the government’s -pro? 
currencies were realigned, is not section of; -an - 8 per cent._ 
enough. The stabilising effects increase in 1977,- -. - 
of the “snake " have served -the • . 

Netherlands well, but the Dutch T -paicWfinn 
are uncomfortably aware that 

they, are in practice living in a Apart from the overall econo- 
D-mark zone, and Mr.. .Willem rule climate, business blames 
Duisenberg, the Finance" Minis- Government legislation plans 
ter, is a- strong, if so far un- for discouraging both local and 
successful; advocate of re-estab- foreign investors, at least 
lishing links with-lhe other EEC psychologically.. The three 
currencies. ■ Dutch ". companies major, objections, are - to lhe pro- 
have complained bitterly «t the posed excess profits tail VAD), 
way their business in other EEC which the employers fear will 
countries is disrupted . by' vacil- lead -to increasing union control 
lating exchange rates. over industry, planned reforms 

But their most grievous in the operation of “ participa- 
compiaint is over the 'difficulty tioa“ through the Works Coun- 
pf making, profits in their own ells; which they believe will lead 
country 4 — mainly as a' result of to renewed confrontation be- 
crippling tax and social security tween management and unions, 
payments and high wage costs, and the Government's plans to 
The principal Dutch employers' take a .- firmer hand in guiding 
federation, the VNO, claims that investment decisions. When 
net average profits were zero In current fiscal incentives to ln- 
1977. .There , will, they say. be vestment are replaced by a. new- 
only a slight increase this yean subsidy system next: April, the 
Even Mr. Wlm Kok. leader of employers fear'- that the . pro- 
the main Socialist-Catholic trade posed, new i criteria for Stale 
union grouping, admits that aid (job "creation, regional de: 
profits are too low and accepts velopmeift,. protection . of the 
that the current round, of wage envfrpnmjwitl . will lead to un- 
bargaining will have to. leave economic investments _ and 
room for a small. increase if undermine: the freedom of the’ 
Dutch industry is. to survive. . investor to take' his o\yn ;deci- 
•The squeeze, on profitshas bad sionst ... 
a prediciabiy ‘serious effect on . Blit, these are precisely the 
investments, which are now run- areas in which, the trade unions 
nihg at a lower annual rate' than are ' demanding "Government 
in 1970. The VNO -reckons that action in exchange, for con* ., 
private investment in real terms llnaing wage restraint. Some of 
will be down by around '8 ■ per _1fie legislation may. be' modified ; 


“before it finally goes through ;.\- 
Parliament, but the Government v- 
caunoL allow it td be watered ’ 
down , too much-if iL wants -the ..j 
unions to stay in . line. The" : 
la test roun d of wage negoti a- , ' . 
tions that ard jnst getting under; 
way are going to be difficult :--. 

. enough in any case. The :'■«? 
employers sa^ they simply can- C’ 
not afford- more than a 6 per s ; 
cent, increase in total wage 
costs next year, including wage '{}. 
drift and the employers’ con£.“i 
tritautions - to social security; ajj 
figure which would imply a rise^ 
of only 0.3. per cent; ih workers’ E 
real disposable incomes. Th'e^ 

; Government has proposed: an* 

8 to 8£ percent. total wage cost 
increase, inrolving a real risc.hf 
1.5 per cent But it may welL-be 
that no collective agreemehtcan 
be reached sndlhemegotiations 
. Will split up. into: separatf-Jidt- 
gaining at industry level. . 

The outcome will dearly be 
• vital both for industry’sattempts 
to revive profitability .and for 
the Government’s efforts .to curb 
the inflation rate, now running 
at an annual rate. of betweens 
8 and 9 per cent., much higher m 
than in J7est . Germany -• The* 
Government will also. Obviously^ 
be hoping for a: marked drop, in £3 
unemployment before -next ‘n 
May’s elections. But the overall 
outlook for next year remains y 
uncertain... The official forecasts* 
is for 4.5, per cent, growth in — 
GNP with inflation coming down -j 
to 6.5 per cent But much will:? 
depend on developments outside 
the Netherlands— trends ih '• 

world demand and exchange 
rate movements. Nobody in the 
Netherlands is ' more than 
guardedly optimistic about the , 
year ahead", but there is some. - 
modest consolation in the : 
thought that .a slow .recovery is ! 
at least preferable to a quick ; 
boom and bust. 


Reginald Dale J 


Bovis| 

build here 

Tetephone: 01-422 3488 


now is me nme 


; to. dispose of your invest- .’Kgs 
TnentJn Holland. 


Ocir offices are specialised • jri * E 
corn merciaf and industriakdat - jj 
estate^ Z 


If you are interested please: 
contact. '* : 



l a^numr rm 


dg^dhpfplaHteoen 10-12 y arasterdaan -• tel. 020-766464 ^-v telex 15140 
offices in ^rnhem, dey€aiter ? eindhoveo, den haag,2iHigelo, rotterdam, utrecht 
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NETHERLANDS, wiLh a " ■■• " — ' - ' ; ■ ■ — ■ 

g and nautical tradition - 

eJ to Britain's, likewise ■- 

long-established bonking 

JTi largely based on ’■ j.- V-v .... " a 

urdam, which has grown ” ; ;Vi: '; . - um'i mS'S 

widened in recent years, - ". : =':‘ . .-■ - ' 

; its larger counterpart in. • 

ity of London. Insurance - . V- 

so developed a pattern of . 

B cfa banking has not oaly * '* . •„ ". -J&' '' ' . 

•Jled Its international links' n tTf t .u u B«L" 7 •' TEIE V ’IL Vw 

3he United States, Britain- . •■'£, /> J. 

Bapaa. Just as important. 1 

Structure of the, countryV — vV. aaffitoa^V^asr • 1 Tv 

iking industry-. it- .* .1 .■ i <r 

tightened, through" . , .// | V • ' \ 

fevgars, ' which has If A- tsi . ',4.^ 

reduced, the. _mun- . V ,f \ . jk/ . : 

jpeodent' ‘bahkihg. _. '•».••■ ‘ 

afrtbp same time . r ./#/y F UBtfSTium 

branch riietwoyks ■ '■ -•*:• •> '•■“•• ; f(k. 

jrdups. Jud^ng by : I'AerFAiiiyJ^; 

trading i^uJts-of- . . v. j/.s. -AWaTcRDAil^r/ 

the. first haifi of ■ ■•* • tWwWyjBI L jjM hSSt*" ;• ' - 

te a subdued -J •’ 

(Stability. - . J PC 

'^e ceotraltoSk/l^Ned w- 
i watchful eye. ~Aad af- - 

,\ . Holland has ‘avoided ;•. /t’ lgHTOQaaoscH— ^ — » v. 

‘•ajqdary banking crisis • • * JfT 

•Britain's/ there was- •■ . - ./V. _A •’ ’• :• 

-V concern over the , vtr- 

-jn of a banking concert.. \*T- ZSjmorfi" 

JjSWls and the ripples fro© * - J/ ih 

\erman Hexstatt bank‘s - • .'.•;^5aE^SSyi^^LS\ 

1 in 197# to have prompted • . F y/ f 

towards extending the - -A . V ar'-U>» ^ hktsuii* 

! bank’s control. . •. ^RtfUeiFimc V V 

er a Bill now going / • • ., '!< 

h Parliament, the Neder- ChMitW A R F I R Mi IF // 

ie Bank will hare greater H t L b t U ,f /i 

: to intervene in any / - " j/f 

g situation which gives it f . - . . ; 

for concern, add in par- . y BRQSSElSfH . Vi® 

to. issue directives and r ■ '.- - ' . 

additional managers in'. -tlC' , . . >. .- ul . :'? .. 

icised ways. There will,. NORTHERN _. . . .. p.. ** ■ . . 50 Jt 

• additional provisions for... ‘FRANCE - -- ■ ■/ ■*“==s==^=^»— ai 

censing and supervision.' - *».- * ■■' _ •- ' - - • •••--■■■ 

anajor mergers whictL-. -•• .-•■*■.’ '•••—' - 

urther reshaped the face Two” With its roots in Dutch .stocks, including Royal 
* hanking in little more Holland’s farming community, Dutch and ' Unilever, possibly 
year have been carried the Rabobank, embracing seve- pins others of German; 'Belgium 
the two largest comraer- ral -thousand branches '.in and. perhaps ^British Industrial 
nking groups, AJgemene numerous, snail member banks, leaders. • • 

Nederland (ABN) and has a large part of it&^Jeposits . in the absence of anything 
dam - Rotterdam- Bank_-jra savings, accounts. -iLfSe many- corresponding to British buRd- 
>). themselves both tije^Dutch * banks, now, ■itputs a jcg societies, the expanding 
te of earUet ajoateama- strong accent oh housemortgage business of financing house 
_ . .. loans and its present Ispaiag. is buying in HoRend Is being in- 

ie autumn of 1975 ABN 1 how broadly split as to 50 per creasingly developed by other 
*d the Mees and Hope cent, in mortgages, 36 per. cent.: financial institutions, chiefly the 
g business, which ' ism agricultural finance . and 20 banks, often through specialist 
ly strong in Rotterdam, cent in industrial . and affiliates, and the insurance 
•became by a narrow mar- other, financing. * . companies. Renting has tradi- 

ie largest Dutch baoMn-?? imer&fe '”in bcen ^ characteristic 

erms. • ’ - - -Dutch- banks have been in- “^ 0( V f tenure but owner- 

, - J -: rj.T.irtMingr in recent yeare. ‘ Of 18 ^ owin *» although as yet 
nrnr L- . Jthe major U.S.- banks. First f ar fewexWople in Holland buy 

WOFK .;. National Bank of UbKago has their own\omes than the 5ofi0 

has long had an men- a Pe^ rtakc in the pe ^ c “J; 3 ^ B 5 ltain ' . - 

verseas network, partly^ “edJom- sized . Slavensburg’s For the isuiks.and insurance 
e from the Netherlands -^ 311 ^ as well gs its own repre- compaxues, home loans are a 
imperial links^ wlth ^htMive -office;: ; in Holland. T^pular^ investment . outlet, 
last Asia and has bwn 'vhRe Chase Manhattan Bank. Mttce - they have proved.; very 
to this Structure, irVb&'b** 31 longer-standing and size- Wth extremely low loss 
• some time . m j«We.r-.: tntiunay. interest, in' I ? s **f u * companies 

in the City of London. Nedlorlansdie Crefietbsmk. Bank J® n “ ta provide home loans of 
w ft tattrS' of America- and First National the endowment mortgage type. 
s Tn Bmahfb^TcSiriM ^ty Bwfc of . New York each *at is. linked with one ottheii 
tche^based y own representation own life.- asa^nce pohcies 
Northern rommercial 3,1 Holland, as have some other ^ mcn ® n maturity is used to 

f ] nss ft r f Lo nd^ busl- : locks, , as weU as Japanese «J»y the mortgage, on which 

[less US Lzmapn- OUSI- . ”’7’ only- imerest. i« c-harpnrt mean. 




for the European market of 250,000,000 people and located amidst the major industrial and commercial centers. 
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We-.&tensive warehousing services .. . 

. warehouse space for buHcbreaking 
(shippers can take advantage of 
low longhaul rales by shipping in'-.’ 
bulk across the Rwific and Atlantic 
_ : -and distributing throughout Europe 
w -from Schiphol Airport), . ” 

• „ ' inventory control, order picking. 

■-* ■ packing and forwarding -allat- 
' Europe's lowest warehousing. 

/ • y .costs! And Dutch Customs •’ 
'Authorities have co-opsratedto 
■ make Dutch customs fotmati&es 
'.•--the simplest in Europe* 

' *■ FAST FOLLOW-THROUGH needs 
effective, fluent oormeetene and 


Schiphol couldn’t be better for offer services at the airport ranging 

that Consider its ideal situation from repacking to door-to-door 
within 40 miles of two major deliveries, 

seaports and right on top of 

first-dass road connections to the * And you see an airport keenly 
Continent's vita! commercial and prepared for the predicted gre 
industrial areas. Consider, too, the of cheaper air-freight -estimari 
extent of its direct scheduled air to reach six times the present 
Imte-with 150 cities in 80 volume in 1 0 years, but 

countries. • - .- - restricted to a handful of toe 


•ft Add- to that the many specialist, 
airfreight chartering firms, 
forwarding agents, international 
road transport groups and 
warehousing companies, which 


prepared for iha prwficted growth 
of cheaper air-freight-estimated 
to reach six times the present 
volume in 10 years, but 
restricted to a handful of toe 
world’s best-equipped airports. 

Schiphol. the very gateway to 
Europe, intends to- remain one of 
them. 
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H. Albert de Bary&Co. NV. 
International commercial bankers 
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Amsterdam. Herengracht 450, phone 020-21 33 12 
Rotterdam, Westblaak 212, phone 01 0-14 43 1 1 


work 


of asset! S However! - Ban ^ America also has a a f ra - tJl ^. t mor ^ 

thought to have beeti l° int company with "Rabobank, of msesuneni 

d and tLhaQrs LS ^^Sb.lately its participation = om P a “ l « 

a. ana P^baps a further ■ . ^ tl ^ H frnTtl than for their British counter: 


) required; through ft *** been, reduced from ^ counter: 

d for further provisions 50 P® r ^ " 5 » er Hr,th - . 

NCTs loan book and its th L^ ab ? an , k 5takc . risins A hrnarl 
ranc loan. -Now." how-, correspondingly. /\UlXJ‘da . 

C.T te Mta«H .fo ..te--MOTean Guaranty Trust held HdIIuhTs big insurance com- 
ig at a slight profit, and “ nt - 0 / Mces and Hope _p an j eSt the la rg est oT wfliclj is 

i looking td it as a-^bank bef ore this was bought Nationile-Nederlanden have 
ig foothold in Britainte ^t^by^ANB JD _the takeover, jjg^ increasingly ’ looking 
K . ,al Midhinds and aj^ad, notably to Britain and 

) bank has also niade~ eoacem ^ ntly axcen the United" States, to gain new 
ir acquisition within. “*«■ for the expansion of 

m the past two of 3 ,^ h ^ business, as well as look- 

, by taking over the ?oh ^hh ^ development of new 

. ;,:ly co-operated the j^^er h'as. a holding id the . National e Npri^T-r^r-rfon >,• 

, 1. 1 i Pierson investment fund, medium-sized Van ranschot , mwon • nederlaniftn has 

H 5 '* wfth a substantial net- comnierciaT bank, .while Lloyds with i? r a* 3 ^ 

’* branches abroad, has inter national 4s repre- 

_,ith the Midland Bank :sented ia Amsterdam, Rotter-^^^^ r° n Ufe 
its participation in thp dam and The Hague. - ^ ? Xnsurajce- 

EB1C grouping- " standard' Chartered'' Bahk. S?od 
aR^a^-crnment stake of some., which is giving increasing atten- i n .'-the “past- two rears, the 
eiu. is held m Uic third;^ tn , WB& ierc rEwbpe, has : Jr 

om me trial bank, Neder- branches in Amsterdam, and of Orion^has^been boimlit -nut 
Middenstandbank Rotterdam - through- which it inS mt" !£■ 

But this interest is.'0f ; offers Dutch companfes soecial- mn ^ r P ^ , e P on P H 85 

nuns ana the Nether- gf'^SS.SSSSfe'ta^a 


in the dam aiu i The Hague. - - • - ,. l " ,Qn Insurance— 

line, a ™ \ ne “Vii-: W ii«J leading marine- and 

1 some Standard Chartered Bank, aviation insurers— on the other. 
. which is giying mCreasmg atleu- In ,- two years, the 


, : . , . imwoaUonal m, branched ont further in the U.S. 

have, however been -Just previously : M had wjt».the= Acquisition of Wiscon- 
Sf favoured ^^^ acqtUre^.coHtrol^of the- private sin Natioual- Life Insurance. 
Minister, Dr. WiUem Hoi bank and haw operates also ^ 

«S. for » KM" ;* a. f0 £f. Ssj gjf.5* 23£ 

lent savings bank and speciatsed’ concern whkh. like SSSirS^Ss IiSw 

0 into a State Retail tnany : Dut* bahksi^s -tfso a 

“ Postbank." .The kfoa- member of the Stwfe J&schimge, 19TOs bTcSmSS 

inPt/Sh^h^P - « . "no of the largest British-owned 

^pete with those -of the. The . - Amsterdam Stock insurance operations on the 
sector — where, rneyrt i^hfriiaiige. With a ateablo mem- continent. - 
his idea is strongly bOTbip, %-n ow nn the brink, Bnaia,.. formed in 1989 as a 

s^/ec^ to Jnal approvals, of a resriTt bf the merger of two com- 
n ^“ lure Jn S h »pe panjer. Eerste-Nederlansche and 
tanking Mo- pf.thjOresUhlisbmeqt of a iraded NiUmii. forged arigntfleant link 

co-operative banlang shsres ’optioiw mariceL , Origin:, with Britain; when at the end 
‘^1 -JLtJ^SSt s^y i^iweived;- uf i.iowt of -1974 ft bought the iTOurimee 
with either of the ; Big enterprise with Eoadoc— whore company nf.the failed Triumph 
, =t— «- sim iter market ^Ts planned' but investment secondary banking 

v' npt y <jertaiii to_ gQ: ahead— th e grohp.- ' The former Triumph 

1 \***$Zf.0*y proj^ted’ .Dutch operatidn' wjll Jnsyrance bas been renamed 

Vp-v f r be liidependea^ though sharing Enina (U^K.) and is miended by 
M-^y- “CTiges With any. options jig parent as the spearhead for 
. , W ; :t roa^ set up in London. In expantibn 5n Britain, partiai- 

its plajtj.bised on jtbe. Chicago j ar jy in; toe fields . of cnui- 

Boird •' Options -Exchange, nierefal gnd- general insurance^ 

ibMu'nT.rii'uSS 1 . • Amsterdam : envisages dealing , ! 

poac, or-4aa34g» . ) .aiaglhr in - some 19-15 leading - Margaret Keid 


fkonc; or-4a254SS. 



or the largest banks in 
Holland to be unusually 
competent at helping 
overseas companies to 
do business in Europe. 

“Even so,you might be pleasantly surprised to discover just 
howextensive the services of AMRO Bank really are. 

“We provide full commercial and merchant banking 
services, of course-including acceptances, credits and major 
Eurocurrency loans. But in addition,we can help you with 
everything from market studies to technical advice on 


“If a more complete service from onebank sounds like a 
good answer to some of the increasing complexities of 
international business,please send for our full range of 
serri<^\^wi^begladtopostkl^returI^ , 


rn ini ^ 


wmm mm smstefdam-iDtterdarn bsnk nv ■■■■ ■ 

Herengracht 595, P.O. Box 1220, Amsterdam, Holland. 
Please send me details on the services AMRO Bank 
can offer me. 

Name 

Company : : 




"i 


Position. 


Address. 
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Insurance is 

our daily meal. 



Tailor-made conditions, competitive rating 
and worldwide service in relation 
..with all insurances. 

Loss Prevention Survey. 
o when you are hungry to know more 
aoout iL please let us know. 


Hudig-Langeveldf 


Insurance-brokers and pension-consultants 


Rotterdam. Wijnhaven 61 

P-O- Box 518. telex 21103, telephone 010-146122 

Amsterdam. Grote Bickersstraat 74 

P.O. Box 357. telex 12016. telephone 080-212325 
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Offices and associates m aU parts ol the world. 



V : •n2Ir , telp^021« IT^rc^le'yascogiim^v'’ ' ! 

inrLondon. Paris and Jakarta; 1 / 
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We offer you both commercial 


and merchant banking facilities 


DAI-ICHI KANGYO BANK NEDERLAND N.V. 

wholly-owned subsidiary of Ihe largest bank in Japan 


THIS TEAR will almost cer- largely because of a higher even road blockades;, the 
tainiy be a better year for the level of activity m Germany, gradual installation of the tacho- 
' Dutch transport industry' than traditionally Holland’s largest graph (now obligator? on all 
last— but as the recovery has trading partner. Booming lorries/ /except ; domestic 
nnly just started the road ahead Middle East economic develop- vehicles' under 10 tons) hasgone 
to satisfactory profit levels is ments contributed tn the up- .rather smoothly. Although 
still a long one. Trade unions turn, if not in volume, then some smaller operators'- are 
and government have been try- in greater distances leading to rumoured not to' use - it so 
ing to get a greater grip on pri- better vehicle usage (though scrupulously, regular - traffic 
vate sector transport companies. the lack or return traffic takes controls and support from the 
and many of them arc now feel- 0 £ muv h Q f the cream) Out unions makes the circular disc 
ing it i f going to be tough going of a tota | estimated 100 000 a -familiar in X3utetarlbxaraes. 
It. hold on to their title of trucks going to the Middle East _ . ■ • 

Europe s hauliers. this year, almost 10 per cent. StriCtC!* ” 

Last year's recession hit road will be Dutch, and this share •'/-• 

hauliers, inland water and rail is still increasing in spite .of It is not so: much, the -taebo- 
transport alike. Total domestic heavy competition by Eastern graph, but rather the heavy 
transport distance dropped from European countries like competition and stricter obser- 
24 Jim. to 23m. tonnes per kilo- Bulgaria and Hungary- vance of the salary structures 

metre, and conditions were *• Despire the substantial rise of drivers, which has’ put many 
much the same in international in Turkish transit fees last of the small and more, ind*- 
transport to and from Holland summer, we are facing an ever viduai truckers in an-- .nqcom- 
iw'here Rhme «hipp;n; accounts bigger demand for such rrans- foriable competitive posjtion in 
for the bulk of the market). port," says a leading truck relation to their bigger and 
It is evident that the major- operator.' who expects, this .to often better managed -col- 
i‘o of the smaller, ‘private continue at least for the next leagues, 
bargemen are now working at two years, until substantial port Drivers* unions: take." a more 
bare subsistence level*, m spite improvements in the Middle and. more active stand, against 
of the attempts which various East takes some of the steam employers who do --not pay 
Dutch governments have made out of the congestion problem collectively agreed salaries 
to restructure this industry- and there. Several truckers are now These salaries replace 1 the bour- 
whichJxave resulted in a gradual considering establishing them- based commissions, which up to 
decrease in the number of Dutch selves m the Middle East, fear- now were the main source of 
barges from 11,300 in I960 to ing that they will not get income for drivers in much of 
7.300 4n 1973. enough Dutch transport permits the trucking industry. . The 

io keep operating from Holland, unions hare even, gone so far 
Kfil flrPPfl One large road haulage com- as to take unwilliztf employers 

pany, Van Gend and Loos in to court, as was the. case with 
Although road -hauliers Utrecht (which is a subsidiary the firm of Adriaan -Van Daaien 
slightly enlarged their market of Dutch State Railways! last en Zn BV.fn Naaldwuk, a well 
share in comparison with rail year took a 24 per cent, interest known transporter of fruit and 
and waterway transport, the de- in the Iranian transport firm vegetables, 
crease in transport abroad, to- Tempo SA. So, dearly, in' a changed 

gether with a latent overcapac- Total Continental traffic is income system, the-; tachograph 
ity in trucking (estimated at definitely on a higher level than contributes tu a levelling out of 
100.000 tons against a total last year. A big northern sometimes unreasonably long 
capacity of 700.000 tons) led operator daims an increase of working hours, which is to the 
transport secretary Dr. Michel more than 20 per cenL so far benefit of the drivers and safer 
van Hulten to announce a " ton- this year and is putting more as welL It goes without saying 
nage-hait.’* This meant a virtual emphasis on European opera- however, that the revised salary 
fUmdstill in issuing new truck- tions. after some work on a structures for many firms in-, 
ing permits, with the govern- Kuwait project. Van Gend and voLve cost increases. - The inl- 
ine nt tolerating only slight in- Loos say:. M We are not un- pact .on certain .... exports, 
creases resulting from replace- happy." about domestic aud vegetable exports to . Germany, 
ment of old tonnage by new international operations alike, for example, still has to be 
and bigger units. The company expects a good determined. - r * 

After some muttering the level of business in the last two Leaving aside '.the wage 
industry has more or less months of the year. argument, it must he- said that 

accepted this, which is also But in spite of the permit road haulage companies 
aimed at eliminating cut- restrictions and improved Holland face increasing corape- 
throat competition by smaller, international prospects, much of tition from abroad, - sometimes 
all hut illegal operating the domestic industry still backed by outright prot&ction- 
hauliers. Available lorry capa- suffers from the squeeze of a ism. 
city in 1975 increased by only limited expansion and a rapid A fight to increase trucking- 
15.006 tons. nse in costs, which has drained quotas for' Germany partly 

This spring has seen an their profits. resulted from German wishes 

increase in transport demand. Despite initial protests and to promote rail traffic. To this 


end. lorries loaded on railway 
wagons (the so called “ Huefce- 
pack ") were exempted from the 
new quota system, an objective 
which benefited the Bundes- 
bahn. as the Dutch railway’s 
contribution to long distance 
European traffic is very small. 
Dutch hauliers do indeed use 
“ Huckepack.” but complain 

about its high costs, limited 
flexibility and the preferential 
-fares given by the Bundeshahn 
for loads going from 
Hambnrg/Bremen to the Ruhr 
area, which is dearly a 
disadvantage for themselves 
and for the port of Rotterdam. 

In spite of ail attempts in 
stimulate rail transport, the 
Dutch railways saw its total 
freight volume decrease by 22 
per cent, to 17.7m. tonnes last 
year. This mainly resulted from 
the general recession and some 
recovery is expected this year. 
It will be a tremendous i«b; 
however, to . bring freight 
transport by rail on a break- 
even basis by 19S0. The official 
guideline of the Dutch Govern- 
ment is that revenues out of 
freight transport must at least 
equal the specific costs of this 


transport, but not taking 
account the costs of thft.j 
structure (the argument^ 
the railway tracks already, 
for passenger traffic); « 
The future, for inlai 
transport is also unefo 
the notorious blockade 
mail! Dutch rivers ar 
by angry barge men lasl-y 
the subsequent withe 
the Government of n< 
acquisition . proposal^, 
committee was 
examine the present in 
inland - shipping ~ 
system and suggest 
improvements. Not mui 
way has been made sourif 
better scrap pius-premiggj 
old tonnace bayc^g 
announced by the Govjffi 
and some progress ^§3. 
arrangements to Belgijgg.- 
France has heen maihyjj ■ 
one in this industry 
there is overcapacity. • . 

solution like that r*®3g.. 
Rhine tanker-owner^! 
voluntarily lay up 
looks remote. 

Harm 
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THE NETHERLANDS has built two consecutive ■ years has room for the collective bargain- 

up an excellent reputation in deprived them of their main ing. Individual employers are 

the field of labour relations, function — free collective bar- rather sceptical of the political 
For several years running the gaining over wages. But Govern- and social possibilities of res- 
coumry has lost the least num- ment wage measures have been training wages in the coming 
her of working hours through accepted by Parliament, which years, so that the wage cost in- 
strikes compared with fellow means that any strike action creases are unlikely to remain 
members of EEC. It was for against the policy could he con- within productivity increases 
that reason that a top Dutch sidered a political strike in and so aid Dutch industry in in- 
banker recently praised the court and thus illegaL The right ternational markets, 
trade union- movement; he also to strike has still not been a complicating factor on the 
mentioned the unions' reason- properly laid down in law, labour scene is the increasing 
ably constructive attitude on but so far the Dutch unions do split within the trade union 
wages as one of -the 'few bright not seem to have this problem movement itself. Following a 
>pnts in the gloomy picture he high on their list of priorities, laborious federation process, 
painted of the Dutch economy. The 'Government parties all the two biggest of the three 

Again. Mr. Colin. Sharraan, agree that freedom of bargain- central union organisations— 

senior partner for several years ing is essential fior the unions, the Socialist SW and Catholic 

with Peat. Marwick. Mitchell bnt Parliament last month re- formed a federation on 

and Co., one of the world s big- fused to jive the green light for January I as a first step 

SCSI accouniancy firms,- de- 1977. If the employers and towards an overall merger, 
nounced in a recent interview employees move to. go beyond The smaller Christian CNV 
the oft heard view that the the Government's target- remained- outside the Federa- 
Duich corporate climate is increases— 8.5 per cent, for ttorK but ]t may eventually tie 
unfriendly. His impression wages and 6.5 per cent, for up ^th the relatively young 
was that employers and era- pnees-m their coBecuve labour white colIar unions . div J 

ployees have a generally good agreements, the latter will again ,, on mthm the oreaniseri lahnm- 
jvortms ™i.l,„„ s ht* ? nd that use iu power*. Jo get the whi"^1 n u £ 

they arc prepare** to react partners to stay within the -limits ^ ^ ^ n 

responsibly t0 each other's set for 1977. However, insiders h « . ,5,^ ° utch 

problem-. feel that the pressure of next r ^, J* S fi * * ,n ‘ 

The much praised cn-opera- springs elections will neutralise ,a f Pf ?5 

mn between labour and this corrective power. ^ Cw,th 

manayemem hoih at company There are .signs that -the J} 151 ”I cr 3W, ' 0a ^ meniberol and 
and national level has come unions are prepared to accept views wo mes marry 

under pressure in recent that a step backward on the efl l£? ycrs . , 

ears. Jt is argued by the Wages front ts necessary to keep This union also .takes the 
mployers that the current up social security and public ‘nughest stand on the- issues on 
Socialist-dominated coalition spending by - the Government wfl ! ch tbe Government made 
Cahinet has sided more with the and at the same time save jobs promises and on wKich 

unious than have previous and fight inflation. employers and unions are poles 

governments. SP®? 1 - The 7 uicUlde draft Bills 

At a time when the recession PnmnPlIcatimi nn ? ll ^ re P 0 *" Grs Ihe company 

is hurting, this apparent shift v/UIllpClIaflUUIl .w-nrks Councils through 

in labour relations from co- But they still want full «m- ln * e S>sjation (already 

operano'o to confrontation has pensation iu wages for increas- „ h ! n - Ihc 

put society under extra strain, ing prices, with certain tax fV ucn cr “ ,c I l *? a dr *J l Bilf on 
However, moit of the tension increases and- costs to be ex.- 1 . capital growth sharing 
between employers and era- eluded for the first, lime. The a n ° w jnstrument 

ployees has so far been unions have asked their mem- snmuiate^ and steer ” . in- 

restricted to verbal noises. bers if they are willing to give ■ , w b* ch bas to come 

There have heen and still are up part of their demands for ,n I? effect id ^PD 3 next year, 
fundamental dibagrtrements over higher pay in return for shorter . 5 nunc "S (well 

the need further to equate in- hours. This would help reduce over J *DWrjwnicn exist in every 
comes in Holland, which leads the . high 'unemployment rate, c ” tn P an y mor e than 10Q 
the European .table where which with 240,000 out of work, v T rkers becoming an area 

narrowing of income, differen- is over 5 per cent. So far, 1 v 1 * re s . oc ^ polarisation is most 
tiais is concerned- There are reactions have been disappoint- 0,m0 4“£ A" 6- Bill 

also disagreements over the ing. Only 1.5 per cent of the now . before Parliament' is a 
extent nf worker participation rank and file of the t wo biggest 1 r,E a P®bj- ica * eompronnse.' 
and co-rteciMoo in company in- and . most radical unions f0 ' 10w ' ,na fundamental differ- 
vestmeiU- . . attended meetings. . of- which * nc€S m the Social Economic 

But even the most, radical just over 50 per cent, rejecied CDU b cl1 
union appear*, tu be-'dominated- ihe' proposals of the unlob 
by common sense when it comes chiefs. 

to strike action. Communist- The central employers asa> 
inspired wildcat strikes .against ciaiions have taken tile view that 
the Government's' pay freeze there is not even a chance of 
policy in the ports this -year paying.for the prices compensa- 
were not followed by any of tibn. They are uncompromising; 
the Dutch unions. they want FLs.l.obn. to flow 

The Dntrli unions have from Govermnent expenditure to 
objected very strwo^Iy to the the private sector. Government, 

Government policy which for they say, lias itself to create 
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enquiries may be addressed to adc or to it?y 
25% shareholder "banks : 


Algernon© Bank' Nederland N.V.__ 
underwriting department, telex 15500 ".'■PP' F ‘ 
Amsterdam- Rotterdam Bank N.V." 
new issue and syndicate dept, telex 15112...:. 

Bank Mees & Hope NV 
hbw issue and syndicate dept, telex 1 1424 
Pierson, Heldring & Pierson N.V, 
syndicate department, telex 12116 

Amsterdam 
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Ze 7877. Two yards ifi.-lh**''' 1 
Amsterdam. Five floating docks, acconi- "' 
modating vessels up to 40.000 dwt. 
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(n 1975 Amsterdam Drydock Company 
repaired 245 vessels/- of which 83% .to 
foreign account. 
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Amsterdamsche Droogdok-MaatschapPj 
N.V., 56 MeeuWenlaan; Amsterdam- N, f, s 

Netherlands, telephone (020) 21 381 L/ 
telex 11476; : 
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DUTCH have long had a The Dutpb can be'relied onto they are introduced at European recently described the Benelux by some of their Allies. It is cooperation, which it would like 
:ation as do-gooders -in take the most level * and the Government’s countries as the, “conscience of . true, that the Dutch Government to see become increasingly 

national politics. Vocal line whenever .Th^. World foreign policy statement,- pre- Europe” But Mr.- van der Stoei is opposed to any significant binding on the bigger countries. 

. ort-for hinnw rights « one Ksues aK.disaoBed -iMide the seated with September's budget equally., brieves that ' foreign real increase in defence expen- The Hague,- In common with the 

. c fundamental priorlries of EEC— just as: Iggy cante^relied maintained the traditional policy must be pragmatic, and diture and that some small other smaller Ere 1 - capitals is 

a foreign v*toey,jOL6. the on to take the> mo« . Eui^ federalist flavour. In it, the effective.- . -sectors of public opinion are openly resentful of the way the 

- of the conufrys official aid pean-lmewh^thegimmmmty Government argued for in- fa ms policy memorandum.- opposed- even ' to continued bigger Governments work wlrth 
vc ^°P in S nations is second discusses its own .future^ Ever. creased use of majority voting m> van der Stoei clearly stated Nato membership. But there their D&rtners when it 'sin thfeir 
.^■■.totoatrtSwed^^In-the stece the ® EC t Com)cil Ts no major move totLieSe toSZiSFEi ^ch t£e Com- 

• - feady J° ^ baslc objectives of Dutch Netherlands out of Nato and muhitywljen it isn’t. A particu- 

. .. bet^n North and niom ctos y ider increased powers for the- foreign policy ^ i, e achieved the Government remains con-lariy sore point is Ibe wav 

'orld’s poorer cauntrite ian.^^^pean. of b ®* ^^ament Majority than for. .the policy itself to vinced df its absolute necessity. Germany, France and Britain 


s?sj^2S^ j Ss^s -■■■- • £s ; wigrss'sa 

' S to and Mdi'etoy- Union ' mustJbe 1U r dUSWC He also fully accents the wcreas “ 8 *I , dlfficul ? for any on the whole made much more 

- In » comtrywher, preser^d tnd. Eoro- On both couaa, Earep, 0 * 4 * 1 ? fart t£t “if a one muBt17 "> °° “ »'<»■*• "PA !«»»» ■ ^ inltral 

'• Ism is taboo, the maj- Pean Union, on some sorj of the Third. World, other Govern- country' like the Netherlands lntegrat.Dn In recent y&ars. For 

- of the population «- federal basis must be the ultl- meats tend, to dismiss. The does undertake some positive ClOSCT the Netherlands the EEC can 

• 4.5 convinced of the need mate aim. The maj onty - of Ha^ie's, Line as overly Idealistic, and purposeful . action it is Mr , ,. k - ott |y in importance as lie 

generosity towards ., the Dutchmen still believe thar the In a reference' to. the Dutch n«?rto «„ *h“ also principal forum for exenasmg 


The more business . 
you do in Amsterdam, 
the more you should 
know the alpha. 

The Alpha is a 4 star hotel, handy for the city 
centre for either business or pleasure. Yet it's 
sufficiently removed from the noise and 
bustle to promise a peaceful night's sleep. 

For the conference delegate, the RA1 
Conference Centre is literally only minutes 
from the front door'of the Hotel. 

Spacious restaurants and bars. Elegant conference • 
and banqueting sunes. 600 twin bedrooms iv/tfi bath, 
radio and re -phone. TV on request. 


generosity towards me uuiauuen.»uu. ueucvc.uiu-uw in a i ex ere nee to roe uuten nearlv alwavs deoendmt nn ihp t ' 

' • - Worid and support fo'rlhe clbs^ possible links with their Development Minister, cynical asSnt Md cVooeratioJ other . see cImbt defence co-opera- . & pi omacy, and one of the mam 

•-- ■dog (a feeling' which., neighbours are the best .way of officiais - from- tBe J bigger. nSS ^ -UJSKie Western Europe, tasks of the Dutch Foreign 

,mtally, also continues to securing .the country's .economic tougher European Go vernments mfl uei j Ce are fully appreciated Idea ?? y ’ h . e 'L auld favour the Ministry is to persuade the other 

• ■ public opinion pro- and political interests. . sometimes refer to progressive j-f ^l e w hS ? k Pf^tiAP of a European Defence EEC Governments to look at -the 

l|. rr ,i). The right-wing lib- .. Mr. Joop deUyL the country** ideas on aid to developing coun- reco^Ld S' vShSlv the gSE*”™* c ® a| P r “«> «* ■ tt . e -world in the same way as the 

H irr, U poised- for big dectorai: Socialist Prime Mmisfer“smce tries as “Pronkery." Btat the o^"tov Dutch S i S 00 m 7 st / tes ’ S. ased 0D Hagu ?‘ There been some 
next year, inay quarrel 1973, has qualified’ this en- Dutch Government would^ hrmiihi tn he*r iTTSiSh nl ^ &f ■ a Eur °pean notable successes— for example 

!l^the way^dS^d is alio- thusiasm to some extent . He- stronely reject ' such charges. ^!^^ faternTtioJf ovSni^ nuc]ear “ free 2one - AUhough he at the Nairobi UNCTAD me et- 

— they are not. for ihst-' has said -that he. prefers’-.- left- Mr. Max van . der. Steel, the which ^Ne theSc it , « n only be a in g in May when swift action by 

-particoiarty-bappy with wing national poMclee-to right- Foreign Minister; certainly be- iong term goal, he is attracted Mr. Pronk succeeded in prevent- 

s presence on the list -of wing European ones, inaking it Ufftes that Netherlands JSfrtnnSS wSS by ^ e - ^I 3 the ‘ Nine 108 ^British and the Germans 

iciaries— but they would- clear that Europeanism is not should take a’ high moral line mSIIS negotwting the abolition of the siding too openly with the U.S. 

ream of proposing that the the sole policy criterion. But he in foreign policy, and Mr. “*? French and British nuclear de- and Japan against the rest of 

11 amount ■ should' be believes that: left-wing policies Laurens Brinlchorst, his State i nTvf * Jr, pasL terrents in return for guarantees the Community. It required a 

•Li i sly reduced. -. will be even hlore successful if ‘ secretary for European Affairs. - ;UUlcn . .-«upi°nMts from Moscow and Washington quick series of summit level 



11 amount * should 
isly reduced. 


will be even more successful if secretary for European Affairs, 


Instead, 


olpho hotel ^ 

Puts you In a good position to talk business. / Qofe/ 


Reginald Dak 




1 -operate in a series of con- that they will never again ■ telephone calls to do the trick. Europa Boulevard 10 f Amsterdam 11. 

V • -• SiSfrr^thPn n ^ cIeac wea P ons on - The Dutch certainly carry far Phone (020) 44 28 51. 

. Nat0 Ear °P e * Hls belifif is thflt de - more weight inside the Com- n 

-f ’ " - - • ana ffnally the United Nations, fence co-operation is a funda- mu nib' than their share of its Fonmmediate reservations or Brochure contact 

flk /"'X "I "I .Mr. van der Stoei says there mental ingredient in European total population (4 per- cent) STRAND HOTELS Offices at London 01-437 9222, 

,y\ I If 1 I I L CONTINUED FROM PREVIOUS PAGE are three “ constants " in Dutch political integration and should Th P y know that thev will often Glasgow 332 8881 Manchester 8720865 I 

/ t/ V-P Vf-x • foreign policy: the continuation be tackled Straight away, rather baive to concede graciously Dublin 779493 Paris 7709300 Frankfurt 232345 

J of the Atlantic Alliance, Euro- than left to the end, as others when faced with the combined Stockholm (08) 249315 Geneva 321855 ( 

:: 0' ' .pean integration and “a struc- -have argued. opposition of the other members Zurich 464151 

.. . tural improvement in. North- At tiie same time, the Dutch —unlike, say. Britain or France. 

: basic problem is that the pushing its plans thzrxxgh Parlia- bid to try to steer the economy South relations throughout the Government has been using its But that does not mean that they 

unions see the works conn- ment in their present jform. The into the direction desired by " world” In the first- area; current six-month Presidency of abandon their principles, 

a representative body, so coalition partners agree on- the them — something which they Nato, the Dutch have often the -BEX) to try to push ahead _ . „ « . 

vant the company director, principle of giving workers a feel could guarantee morejjobs been criticised as a weak link with nine-nation foreign policy Reginald Dak 

icts now a s council chair- share'in the. growth of company in the current harshtimes. They . . — : — : — .... .. .. — : — : — rrrrr — . t ^, 

out, Employers want the -equity; but insiders believe that want a State assessment of com- \ \ •" *. ‘ * . ‘ 

Us to remain in their the. -draft Bill will-have to.be pany investment and a more r 1 

at form. They, together changed on two main points. active, role for the State if. the >■'" r.V.-. . . . r - ' . '■ 

Christian union CNV, see One isthat the^VAD fund Private sector should fAiL . * fi-V 5. . ••• . ; f* ." •• •' " ’;‘.V '■ ,- ..... : 

orks council as a consults- which ' would comprise around Economics MinisteriMr. Ruud ‘ ,• ••• ;l . 

s well as a representative Fls-^OOnL=Fli3QOnL ih' shares in Lubbers, has published a -White „ , 

The CNV sees the com: the first year, should be .con* Paper on the future economic fa- ■ p.ll“\rC# VW flwIII • | 

•as a cooperative rffort ia. trolled:' by trade imlon reore- structure recently, in which he ly • a a JTxlB . 

half of the top. manage- sentatives only, as the Govern- solidly defends the current ?■* v -. ■ |16Wv8Sll6 Are ml • » fi©3 ' 

should- be elected by the ment has proposed. - < . - • ' situation. -But the Government v . •: \ - ■’ 1 Ifi 6 U/*wv IfOBal / 

»yeOs, while - the... other* v.. hopes to direct investments into V’-.-;- L. \- •" - i mm .. a 

. 7 .- ^ ' ; : r ; ;i V East Midlands: . / 

e Government reached a * A compromise seems likely in jobs. The Minister has -an- . . A • 1 • : / - • mma jutr 

romise between the two that there^ --WSU. he represent- jounced a new investment ^ _ • _ * .1. . ./ Tn@Os 

I by iT»»iring the .woriM Tives on the. VAD Board from instrument ■’ -which will cost ■;•„.•*■*.« • \- ‘ A?, 1. "jr ^ 

•il more independent wttfi-' fhd State and/or employers. On \F1 s^.71»q. * ^ year and which is ■'* • ■ Hv V M VVIIVBII 

he director,. much to. the,the- second point, the division designed to encouarge com- A - ^ 1 ' / HWHCTIB^ 

e of the ompinypr* - TtnT: of opinion is more difficult to panies tAmvest through invest- !■?> V'.. . V ICeO^f UW .... I / ' ■ 

« that a new so-called^ ^coh- ■'bridge.. In its current -plans the ment premiums rather-, than to ...V- ^ n • ' 7 

ive meeting has. been , ® overnment follows the FNV steer theh% Employment aspects 1. . -I- ... 

d, in which -the president ^ ***** most of the. funds an<( the achievement of selective /• ’*•' • 1 - - • - 

part, and that'-is where ® beiu *^’ T&dd . for social growth are the main criteria. ‘ / 1 

orks' council has to fulfil security improvements for Employers, however, call fori'- --'IV* 1 ..V ’ ■S' V • 

al tasks Employers fear worker-^jot necessarily more general investment facili- f | ‘ • NlM IBgi' 

s decision-making delays in . cash ' m improving ti^s. and they fear ri^d State -•> .* . ' / *? "" 1 . h| 

•’•result of proctduxfel dis- 'tSa ; private /sector’s pension planning, bureaucracy and the l.*-. • . -• ‘ • \\ ' : „ . • - / ... i ' 

ns. ; ' B^iemes. . ; subjective use of the premium -V-i gtoi v ' nni iili’ 

-thnr emlnsivp tn this set-np, no more than h^stment criteria. - 
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“ draft Bin cm capital "'* 0 to the - individual worker,. «« W&ins dev^pp- 
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»d bv ail sides, it new technical and political difficul- many, wnere tne unions seem 
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- ■ I will h^ forml to accept a the recession. With 
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MEDHtM MID LONG-TERM FINA NCING OF 
CAPITAL GOODS SUCH AS SHIPS, INDUSTRIAL 
PLANTS, OFFSHORE CONSTRUCTIONS. 
AIRCRAFT EQUIPMENT INSTALLATIONS, 
MACHINERY EXPORTED FROM 
THE NETHERLANDS 

: ULL fMFOftM/CriON Will BE SUPPLIED ON APPUCATION 


Catch the plane that catches 
the plane to Bangkok. 
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€, PRINS MAURITSLAAN 


TELEPHONE : :O7S'-558900 
CABLE OTDRESSr FINEX 


TELEX: 31121. 

P frmXi 9006 " 


Every day, from 15 British airports, you can- fly to 
Amsterdam. Europe’s most up-to-date airport. 

And flights are carefully timed, to connect you 
neatly, with KLM’s intercontinental services to North 
America, Africa, Australia and the East • 

At Amsterdam, everything is together in one 
streamlined terminal. So changing planes is quicker 
and easier than anywhere else in Europe. 

. . /.Within 90 minutes of leaving London, for 
instance, you can be transferring to a wide-bodied 
DGIOfiying to Bangkok and other capital cities on 


KLM^ South East Asia route to the Far East. 

So, wherever you want to go, first go to 
Amsterdam. Ifs your local intercontinental airport 

From 1 November until 31 March the Tourist 
Offices bfAmsterdam.The Hague and Rotterdam ' 
offer an attractive bonus.A$iQ0 exciting stopover 
package for only $15. Ask yourTravel Agent or 
nearest KLM Office for details of the Happy 
Holland Bargain for intercontinental , 
passengers when you book. A 




Wherever you’re going, Amsterdam Airport is on the way. 
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technicians in many dif fenmt industries 
the world over know better. 


Top quality siarche'* arc needed 
great variety nr industries such as 
paper, textiles, adhesives, 
pharmaceutical, nil and gas 
drilling - the lest seems end* 
less. Technicians in these in- 
dustries should know that 
AVEBE as the world's big- 
gest producer of potato starch 
lias the most modem and so- 
phisticated production and 
research facilities and there- « 

Tore the best products for in- 
dustrial applications. 


AVEBE 


If you arc interested in starches for jour 
operation, please contact your nearest 
AVEBE office. There are 
sales and service companies 
ramm in the United Kingdom, the 

I Netherlands. Germany, Bel- 

. I gium. France, Italy, .5pain 
I and Japan. Our technicians 

I arc ready to help you. # 


AVEBE Vecndam Holland 
Tel. (05987) 9333 
Telex 53047 


Our Distributors in the United Kingdom are: Tunnel AVEBE Starches Ltd., AVEBE House, 
Otterham Quay. Rainham, Gillingham, Kent. Tel. MEDWAY, 361423/6 Telex: 965005. 
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THE NETHEBLANDS . VI 


Behind the dykes and 
windmills of Holland exists 
one of Western Europe’s 
most highly concentrated, 
highly industrialised 
societies, with its own 
expertise in transport, 
shipbuilding, 
banking and finance. 

NRC Handelsblad 

Foreign Advertising Dept. 
Westblaak 180- Rotterdam 
Holland Phone: 010-147211 
Telex: 21 243a NDUNL 
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How do you reach its 
leaders - the opinion 
makers, the decision takers? 
Through NRC Handelsblad. 
Traditionally this is the 
evening paper for the 
well-educated Dutchman, 
leaders in top management, 
banking and government. 

Joshua B, Powers Ltd. 

46, Keyes House, Dolphin 
Square London SWIV 3NA 
Phone: 01 - 834 - 8023 
Telex: 917684 
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HOLLAND IS the European imports, a Ira nst entirely .from country is so heavily geared to to decline, a process thg| 
Community's biggest natural Norway, are put at oObn, cutac the use of gas. Other, advantages accelerate in the mid-lag® 


Community's biggest natural Norway, are put at oObn, cubic the use of gas. Other, advantages accelerate in the mid-lag® . 

gas producer. It has marginal metres. 'arc the environmental sphere, exports reaching virtnaij®-- 

domestic oil reserves, all on- Gasunie's current planning ami in continued reduced de> at the end of fliis cehtun- ! 

shore. -A few years ago com- suggests that the proven, gas pendence on other energy All gas export* codtraiSj 

mercial eoai production ceased, reserve remaining after the sources. tony term and most-were^ 

The country exports just over year 2001. a strategic quantity To achieve this, mure gas io the 1900s.- A few yegfirL' 
half of its annual production of likely io be conserved in. the will have to he imported, again the discovery of the Gnni- 
natural eas. and could qualify Groningen . field, would 1 be from Norway. There have been field. Term* of the orlgiiS' 
as a member of OPEC. In 1975 around lOttbn. cubic metres, reports of ah Algerian gas con- tracts were on the cheafcj . - 
about 90bn. cubic metres were Obviously, as more finds are tract being negotiated,- but so for a variety of reasons^-'; 
produced, with. Britain, the made, reserves can -he stretched far there is no positive news of sides the. huge, invesif.- * 
EEC.< number-two producer at —with the' aid again of'-addi- future gas supplies from that which customers for the m, 
present, producing less than tionat imports, public provisions area. The brakes will continue to make in pipelines, tiwS- 
3obn. cubic metres, according w ill be earmarked for t those to be applied to the demand in also fears at the timeiM 
to Lommission statistics. supplies. certain industrial sectors and would not be so • 

pie ample availability of this j„ th g CUIT ejit plan Tor the efforts to make the general of all 8as. Trsgd 

natural resource has been a next 25- years, domestic gas con- public more economical with sources of energy’ such^ : ; 
tremendous boon to the national sumpt j on will accumulate to energy and gas in particular f. nd ™ al , were w *ga 

SSKSS/S ”!£?■ bntbttn stepped up. recently. ^ 


cubic metres and inrernal use playing an important role. 1 ' h »v« ci.*™' Wn 
' Kihn nnhir i H _p have since been re He, 


that other comparable currcn- : „ w , lcllciajr 

cies were under pressure. S As parl of tho plans f lu “Z »«d they are now JinkScS 

Gasunie. the monoply dis- ^° u * d ^2?- cubic umise on gas consumpt on and deve|o[>ment of oiI 

tTibution company in which the * 1,6 *• ' r ° extend reserves as long as will continue a* • 

State has direct and indirect possible, priority of supply is f or some time yet. . • 3; 

interests totalling 50 per cent.. XV£QUCllOH aiven tu domestic households Domestic gas supplies at , 

with Shell and Esso evenly . .- and gas for high adde-d-value becoming increasingly .» 

sharing the remainder, said in , “ c company- said that the applications. Supplies to power slve> Sales form *i.-T 

its officially-approved gas P ,aas Wl11 n, “ D A re- stations arc not being expanded, important source of 

marketing plan for 1976 that auction 01 the currently very industrial use is being forced Government, and 33- 
totai available proven reserves high share nf natural gas in down slowly, and it was an- prices also serve tp 
amounted to about l,840bn. national energy consumption, tuiunced a few years ago that, down demand. Coimnqjljj 
cubic metres at January t last. 7his was 55 per cent, in 1975, new gas export contracts regulations also required 
The lion's share was accounted one Qir f^ c raa i n reasons why the W0 uld he signed. domestic tariffs in ordor^ 

for by the huge Groningen on- Arab oil boycott of Holland and Measured b.v volume, the ex- able to raise export pried 
shore gas field, one of the the subsequent oil crisis left the 0 f Dutch gas to countries As for domestic sappjj? 
world's largest deposits.' where country relatively unaffected. It &uc ji a .< West Germany, Hoi- rent plans say that volumes 
reserves totalled as much as should be reduced to 33. per land’s chief customer. Belgium, rise stilt further until 1979; 

1.555bn. cubic metres. Other un- cent, in 1985. France and even Switzerland exports, domestic sales wifl 

shore fields and the proven ones Official policy is aimed at and Italy is calculated to rise a exceed the 50bn. cubic jj 

in the Dutch Continental shelf maintaining the major role nf bit Further up to 1978, when it per annum level by thati 
—excluding the minor quanti- natural gas in domestic energy is due to exceed 50bn. cubic From then on. however, qj 
lies exported — accounted for consumption until after the metres per annum. But from local supply will tapes 
235bn. cubic metres, while turn of the century, since the then onwards, supplies will start quickly — although sales ts 

public sector wilt remain la 1 _ 

• . • unchanged until at leasts " 

. j When additional 

H eak: nictiire ■ 

XJ lv tilV l/iV t WL JL V< will be the sectors to beneffi 

X The Economics Mihotre^ 

stated several times tten 

p • ' “j j . though more gas finds may;?' 

T ' -f -g^| lint “#’•'¥ T \ be made in the Dutch Go 

11)1 I III I I lSf 1 v cntal .Shelf, where most $ 

X V/X XXXvL tx 7 concessions have alreafljri 

- •/ awarded, geological end 

THE CURRENT year has co-operating. if - somewhat -been notable. Most companies really- iarge^j 

turned out to be another diffi- reluctantly, since a lack of mter- often operate in consortia. I )( . expected in uSi- iftW ' 

cult one for Dutch industry, vention could result ' \ in This year saw the collapse of vt . ars As to the exaii^^ 

Although activity has generally redundancies on an even more the Nedcrhorst group, one of '^on tamed id the Dutc^S 

. increased from the low levels massive scale. The authorities the largest companies in this estimates vary consideB' 

, of 1975. the upturn has been have become somewhat sceptical .field, Which also had major Developments' after the-Gii 

£ disappointing this year and about any aid forthcoming from interests: in the metal sector. To ycn discovery - whose -ow 

J hopes of a more pronounced the Commission in Brusseis-ahd save the several thousand jobs was "first kept ouiefr-VR 
improvement are now pinned the chairman of RSV recently involved, a rescue plan” was Holland for several nan*! 
on 1977. advocated that the Community developed by tho Government ma d e people very driicaf al 

There are a number' of should consider barring certain together with the OGEM com- current North. Sea estimated 
structural problems, largely in Japanese imports now that it pany. in Rotterdam. The latter The Ministry; .which . 

the cost sector. With the rela- was clear that Japan was not i S no w running Nederhorst’s regrets not -having takeiw 

lively small home market most prepared to revise its shlpbui Id- building activities, while the interest in the first Dutch) • 

Dutch industries are heavily in S Plans. company's metal sector is to be shore find (Placid Company: 

export-orientated. Starting with Worries about costs were ahn sold off or closed down. decision It claimed was 

the sixties, the trend of domes- expressed this month by the As far as chemicals are eon- ported by the initial geolci 
tic costs has been unfavourable, employers’ organisation govern- cerned. the Dutch Chemical evidence, has taken..upllff^L. 
with productivity too low io ing . the metal and electrical industry Association said cent, options in sevenfl-V 
match the growth of wages, industries (f*ME). It v.as earlier this month that after commercial gas finds since.-;;. 


Ti 1 . P ■■■ -I'r .- tor same time yet. . • 3; 

Keauction eWen tu domestic households Domestic gas supplies ait 

- and gas for high added-value becoming increasinglv » 

The company said, that- the applications. Supplies to power S1VC Sa j es form i.f 


Bleak picture 
for industry 


live edge of Dutch exporters, rise m much hope for a rapid cxtent nf the recovery rema i n ed Uy. Whereas origlnaDy 

A leading Dutch banker has recovery, in 19«i. The FME below expectations.’ Hope of State could take an krtertfc^._ 

pointed out that although Hoi- vhainnan, Mr. A. Prins. said that any njajor improvement has no more than 40 percent ijf 

land's share of foreign -markets domestic measures have had n(lw been put bSck tu or finds, the percentage is'nON-. 

has been enlarged, this had on| y a limited effcqt In view of evcn 1978 per ^nt. This percentage 

been achieved only at the lh e national economy’s depen- R^.-owing Hpi pir.nmpnrs in applies to 'nil finds for. 

r ^ dpnna on mnnpmprtfs in wnrlH uel eiupmems in 


petitor countries. At. borne, the the industry's current profit- god plasties ’capacitv utilisa- P roduction - How L ev “’ J 
picture is one of declining abU ity. Mr. Prins said that as a ti on in the She S of the , Dut ? h Noft ^ 

r^ull it could w,!! be that cam- ^ had m0 « P d at ieveU 


Michael Van Os 


Michael. V&l 

Amsterdam CarrespijA. 

— - zSj~ 

Bovis|l 

build herg 

Telephone: ox-422 3*§$f 


^ a wiui 11 wuj.u wen umi uuur cpfjmf ngn milVcfi nr IPVPk « _ _ __ ■. .1 

shares, he added. The inade- parties were shelving essential around 50-60 percent As well 5?' or Norwe .^ n ^ taD 3 
quate profitability of much of modernisation. In the past two « “ «.ntefn the Go ': en, ! n « I, t ParticipaWm^ 

Dutch industry continues to be years investment in equipment growth of wase costs and*to c ? sts ^ ear *y ^ as son,e ^^ 
a matter of great concern to the in rh e metal industry had de- S^ent th^ -udder from w 

Government, which has iaken dined by. 30 per cent., he added, strengthening any further 5 the Michael. Vafc'i 

S n m?aiUre8 The l / ,ower „ r f te f ° f growth Government has alsogiven Amsterdam Carr*M 

situation. would inevitably lead to a re- finanrial aid to inrfiirirhmi 

Besides efforts, by the- Gov- duction in jobs in the metal and p, nies d indmdual com- p - ■ 

eimment to cur the rise in wage electrical industries. F In ‘ thp mpan ti n , 0 -'U-jS 

— ot HISS? The FME Is0 mad plwrs M 

s T ri f rr d m Bovis fi 

One oF the major industries level to be able to compete more from natural gas sales to re- L. *1 J 

m ** neW l f ?Z e - atly k- ?- ,S Actively abroad. In a number structure t”e Dutch econo 01111(1 
respect is shipbuilding, which is 0 y developing countries, the _ " economy. 

concentrated in the Rotterdam case was increasingly that com- .Michdel Van Os Telephone: 01-422 3fl| 

area. The Economics Ministry, pjete projects bad to be sold " =Tr- _ ^ 

in its memorandum on its rather than a number of sep- 1 

budget for 1977, published in. arate products or equipments. 1 - • vST.’. 

September, stressed that in view • ^ 

of the limited inflow of orders I H? l,S i ry ’ : 'A- 

ln the first halt of this year, it . > Ql ■ ■“ i- 

did not rule out the possibility intn 'S!S®£f 1 K 1 A N K W If llllDT - 

that a large part of the Dutch J 1 " -™" ,n 2 L?°“ e d,m ‘ ’ , W VVll | 

yards will have run out of work ™ ltJ « thls . ?“ r - company ( ' . ' -1 

bv mid-1977 has been hlt by lhe re cession 1 ■ 

’a n in« and is currently working on 1 £ Ah H 

: A ,- dC ^ C restTUCtunQ « P! an plans to deal with some of its 1 | Ol* ^ 

15 FL \ process of being Toss-making activities. , " *** . A 

worked our by a commission in *. . ■ , , ' . 

which the three social partners J eg ‘*^ y 1 

are represented. The Ministry *5°“* ^ r , en f , DRfRiffSIMf! ■ : .? 

has already indicated that a oj costs m Holland and the lack ' ' VllEiBJrUlilU 

capacity reduction of “at least of sufficient «^t facilities, has , - - 

30 per cent." measured in man/ also been affected by some mch- , • -i# 

hours will be the “unavoidable setbacks at its Amsier- i_ 

starting point” for. the nians. d ? m d ! e * e .. en Si n G_ ra anuractur- - ^ 

The main companies involved ^ subsidiary. However, the , — . 

in the plans will be RSV. which . con ]P ?ny believes its current 1 . . jV 

has always been dependent to a , are °f a . .. . . 

major extent op the building 0! cy ? lca L^ nature and it is more , 

i^^wasss 0 d 77 r : bloemendaal-hollanI 

in : dredging vessels and a range A ^ ndujilr J bas been All* ■IvLLMIv" 

of equipment, and ships for the lh c budding Sector a major 

offshore industry, and Van Der probiera.is the sinatl .home mar- 1 . • 

Gie&sen-de-N'oord.. which builds where ‘Saturation point has , 

ships in the middle range. been .reached in many areas of «■ , ’ 

It is already known that one ffL 1 ' '!lT. h ^ n ?, Rlpir, / ai 5 nt 1° ^- s Address ' r t 

RSV yard may become part 0 f industry. has been ^sher thamo ' ™aress. Telegrams . 

the Giessen group. And recently 7® ^tuatiun has p ^ pfw 1 a -im a\/A : ' 

the Asblasserdam ' Economics somewhat following mas- , ' 19 DIBLAVO, 

I Ministry mooted, the idea to s ! ve -’ 0TC ™ , R®nt in jections to 1 -• .' 

| RSV and IHC that they might shore up building activity. ; • . • ' ?; 

explore whether Co-operation in However, many oF tlie large 1 Telephone 

the offshore construetioti sector Dutch building groups such as 1 - 

could be fruitful. The 'lira- Cos Kalis, HBG, Stevin. Vulker. HAARLEM (023) 25 91 3!" 4127&* 

.paniw are still studying this. Ballasi and'Bnederb, now gener- . : :~ ._Y 

The plans, will mean a cur of ate a major slice of their sales ' 

up to 4.000 jobs in this. sector, outside Holland. Success in the ' V— 

but . the unions are still Middle East has partieuiarlv ) nVini - - 1 - - 


BLANKEV00RT 

for 

dredging 




BLOEMENDAAL-HOLLANtf 


Address: 

P.O. BOX 19 

Te/ep/ione; 

HAARLEM (023) 25 91 31 


Telegrams: 

DIBLAVO: 


T m,. 









■Al WOiTBl^CC -- ■ No. OBI 17 of 1076 
IWUU rlv B I - m dw mc.B com of justice 

• — A ~ • .Lhipcvn* Division Companies Coun. In 

11 . 1 i?W Manor or: CnN SriRTTVM DESIGN 

\o eattsA of icjB ' i SERVICES limited- and in to Manor 

Mjfj H CObliT ne JUSTICE <* F „ T l r ^wuilw Act. "IMS. 

?iv on i".onn»jiilrt C'vurl. Irjlhe •ktl.H'E -IS HEREBY GIVEN thai a 
■.'■fVSiw.N FST \tts . JJMJTFD Pefiiion for to u-indinj? Bjj of rbr abovc- 
iv Mill - 1 o( T!» Companies Mined Companv hr thi? H'sh Couti or 
■ - JtisrJi** was m; the 17th da; of SeprnjnJy’r 

j*: n«CRF.ET -GIVEN Oral .t ,57a - niwntol to Hi<? mid Coun by 
•r viiijiiiS HD qf ib** abate- HARROW CARPET STUDIOS LIMITED 

• -i.ipn»y hi me- Bfeh- Court of .wtaw TurUmrA nflVrr la Bt 3T. StnPon 
.-.-on ibe cr.-h day at Srrnembrt Road.. Riebnaosworth; Herts.. WD3 1 QP. 
.r nt. d i« i hi' %all Conn b» »?- tot Ok, uid. Petition Is dirctied 

«U*:s i|S!.EHAM> LIMITED “card before I he Court sihinp at 

.. ,.u.v:rri.d office Is ai Manor' Hrtrec to r Royal. Courts of ;jus*lct.' Strand. 
\j!i *■* Pnnnd Lane Islrbam. .'Ely: J-ontitw WC3A ILL on the 22 nd. day of 
CBT 5SK. and thar rinL'Baia November WTtt, . -and - any creditor or 
. directed to be heard before POOtrlbtiiety. oftfie skid Company desirous 
. - ■'* siniiiA at to Ronl Courts of g sn p P° rt «! oppose (be jnaldna of an 

• tr.md. London WC2A ILL. on on *e saW Poution may appear 

day of November 1976. and I™ Of.-.httrtWL .In PeraoD or hy 

or or rontrtlJitorv ot to said .,™[. Ibat garp ottl. -and a copy 

idf.iiroih to BOPWJrt or pppon* !!l. -b^fhrnabed by to 

-m 0 r in order on the said mr c aptrlbu- 

/tfTluu- appear it the time of such 

J >n person nr by . his nmucl. S ? w 1 " 1 &*. Vsnletcd :dann> 

. juirpow: : and A at the for ^ JuES'j, PULVER-A CD " 

* 1 in be hmitiwd by - the andor-. iHdHIch * C °" V 

. 11 ' any creditor or contributory s ? wl *. . 

i«‘* t Company rcouirlns each copy ... wm wm » 8 L- ' 

WUM AM. ftr - 

| : *“ CTFTl e ^ -NOTE. -rAny -person . who ■ intends to 

.•..J',' ■ appear on Uk hearing of die said Petition 

• .iViiftVi KoVd w«K» Oirve .on . w send by bob to the 

*/ ilSrirtLi 2 r«« sja above-named, notice in ■wrWuii of bis 

T RL?PCTMK?ip.J - •*’ so » do; The notice. must state 

ictton for the PctlUomr. .'■'£* namf and address of. the person, or. 

Ar.y person who. Intends ;m w I i h? l ^ieSl ftf ' the 

itte- hearlnK of Uio said PiOaoo wai^_kai niut.De slated Iff abe person 
J-H \. on or send Iff post to the or dna. pr w».ar thdlr _Bfl|cIfor ,«f any>. 
k/lO.'d notteo m w«W of ~to f ” 1 niusl 

II in 0 ia do. The notice' must state f * 8 rant by p oat dn nusdeM Urac to 
lu* and address of the person, or. lafer . ton 

' w ,j„. name aod aOdrctw- of to tor yclock In. the aftmooea of the 
tmist be slKtu-d by the per#ari IWt-day of Nflveaitpt - lflrB, •■ 

■ to “ tour ralfctor ia ansi , , • . Mo wmo drw ’ 

br svrved ° r> Jf .y 0 * , m y? In' stab HI^IH " COURT Of* iuwY/m 
1V ^isnwry Division CwnMni^ Coon. ^Id the 

atavc-naaed vtoA.i. 0 ^ MatterJo^M^P.. M3IHPHY 5 VGENErJl 
J" to ^ EXCAVATIONS! UIIITfiD . and. . in the 

,i NovL-mbcr ^ i - HaM« cf ^ ,The'-.Cnmpante*.. AnT IWS 
mfl : J^ T,C F JS' HSREBY TSpnaf that a 

j sd . ■ r- PetJdan fur the vfbding'-tip of -ibe aborr- 

|U ’ ' Ctosaar-^-torHlBb -.Court of 

" r!P ANY . - .'. £g? >ce WM <ra r to: 1W» day Of October 

_ '. . . »». P«*«rted t»: Hu;. toLfd- Coon by 

'IftES .■■■•■ TALKER’ IGREAT TOHMKT LIMITED 

IV .... **«K . rveftterod nfBrr h . at Molllson 

mmmmmrnm Awnae, Enfifld. UMdlbnk. HK3 7NU. 
AjLiiaes AKT 1 ESOLAC fto tot the Bald Pettotop is direcicd 
Sauces to-iw heart warp ih e Oowt sntuK at 

of tho Interim Rcoon dated ^ Royal_ Coarto of - Justice. Strand. 
576. ar* now obUlnaM* fromrf totofl WC5A ILL, on the 2nd day of 


t Company rcutilrlps anett cosy 
-ai or . the rcEtilared cbaffic for 

ilTERS. ’ . 

ai House. . . , 

“lion Hoad. ----■• 

-nhridso C3I SJA. • 

M RL/PC.-D4W.19.J - . . 

I'.nors for (he Petitioner. 


00 


HPANY 

ICES 

Ramses AKncaoi*c ' 


wan BURG A CO. LTD.. NwjalL.r - !97B._and any otdlidr' or 
lhaSf'HSSr ; CmtPMff dorlrou? 

mith: Street o -• :.• .. WPWtt - ot-a»»osp to- tnakinc «r an 

2 pLj -••••.•..: - ftoter tm-to aald Pelltit«>‘oiay appear 
mbor. -i976. at- to ttoe- df dtearins In person or hr 

_ " " " v ' ■ idh XohMcl fMi mat putposa. and. a. cow 

,N TIN DtEtoCiNS limited ; to Potteloo' H-III be Inraisbed b>- the 

, ' ' mfilc^Uinea to. «ny. dttfilor flr contribu- 

‘nsier BooM wiil m cifiSro. tory of the -Bald ctopany mndrinn sucb 
,\%” R DOe ' W ’ - m ' ' b0th W on paynwir MSSuh«? 
% ■ ' ' to to sanu^ 

r mpton MALAYAN* TIM ALAN’.R'l PULVERt CQ« 

^gS glWU Miro^;; toe«. 

'■mi far Rook* win • bo closed - '••.-ttcns..*wbl'SBL ! 
t». flth- Oteambcr, 1878. .ten .. - - 'SaJicitots for to Pedtionar. 

NOTE.— AnJ person Who intend* to 
RM|MP m .to boarine of >hc said Pcddon 

} " ■ ■ — 1 " ■•—rwuut ferve an by semi by swat lo the 

-atemt-nnot]. Toner .‘in wrium of his 
:**>**» Jo to rk>: Thu' notice auisi staa- 
■MWAMt^MmUie Buno-juid ad'irw df to . person, or., 
i COUNTY COUNCItlBfLUli ‘-jk- i Bftn; -to .natnc, and address Of to 
i -owti issued 9-Si .78 matucino I Ann’ .and must’ be fft-med by ‘to p erjoo 
1 * 1 «• Bra*- or-Mt-ar tole udcHor uir wryj, 
rr CS 000. 000 h<»l ert fUedto. 1 and muni to. served or. il fitwied. mam 
eow BistRlct r.owNC^t ■•..•. Kb* .sent 7hr in’ MdBctent thne to 
t 4 .s « J*n 8 tiw at hmm** » a-^Trs'.’tt- 'to aboye-natned not • ist»*r thau 
i« clI'tSL’’ f totf oVtork In .'to ^I'^ruota) ot tto*- 

* A, • 


finbor. 1376. 


THERN MALAY AN* TIM 
PBEO CINO LI MITED V' 

'msior Book* Win - tie CLOSED 
to . Stb - P w onibtr. 1878.. bom 

nw. >**::.* • 


Ar^tlinot Sccnrttics <CX) Limited 

P.a Bh 38^ St-Hnii a, Jersoy. 853472177 

ClSl^lL OUTMiA— POP 75.b| +0.01 2L50 

_.o:*Wt daMLxtc data Novtufatr 23. . 

AtntraUmt Sriecflon Fund- NV 
i^Yw'OppommltiuB. cfo ftUfa Yount A 
Kfea «=- Srdocy. . 

UBSLUbsm I SHSJ.7S J-....-I — 

...lU iud valoo jto. XL. 

Bauqnte^nyxeilcs Lvaboi . 

& Bwte is Ragence B MOO Bnwrate- . 
R*u»FaudXT 1X917 l.mi l MS 

Bk- ot Lendoa & & America lid. . 

«MB,4nmeVtetDrinSL.ECM.' - 01^488822 

-'Uvxaadwmnd^^l sosa.w I J * — 

.*-*> .Mm «Ht mlae Now. L 
BArelnyH llntcom Ini, iCb. Is.) Ltd. 
L ChartagCroea, ??L Hditr. Jew. UMS9M1 

sssSKSse^s, a=J* 

Barter Cdlcem tot CL a Man) lid. 
l Thp mo 8 L.boiuBBB.LoAa. -• 08H4BM 
UateocaXsaLBuL.ISZS SUI ■—■ LBO 
DliWplZlBS Tia*ll ia 
Do.Gnr.SWeUlct.-438 ■ _ 

Do-MLlncoiiir-— E3.4 30.44 '...— U^O 

-Do.LMManTM._~ 3BJ <0.3 1 L 20 

Do..' Manx MutuaipSA »9| , :.-4 2-00 

Bbbepagale Commodity Ser. lid, 

K0. 8o»4n.*Dongiia. LO-M. * 0894338X1 

A&MCOeLA I SIS 02 I [ - 

COUNT No*. 1.— _| . £18X7 | —I — 

Bridae MansgeEcnl Ltd. 

po: kM*SI)^CmA Cayman, Cayman Is. 

ICb*ihlNfl*.B [ - \MJII70 l I — 

P.O. BUK 3MT1A S— W. NP. Bahtnais. 

Nippod T. Nov. -i -\SUSOM «.«....! EM 

Btrtberfield Wmaiemenl Ops Ud>* 

~t»Q. Hit* IM, -nuillliiw Burmi'iHa' 

tearK p 

. Oa. Itswrt *oa 4*^ No*. & 

Ciiplid' liitenutiimai &A-. 

S7 luo Notru-Otoe, Xtmmhwg. . 
Ctotol5M.FhruJ_|' $08X4.43 \ ..-.-l — 
ClMtrteiiMmfi® japhet * J • 

1, FatenKUbtf Row. E3C4. .. 01-34B30® 

- AS52aa.'„Z-li Swl SSl-0-20 ms 

FjnAfli,. PMaro ara-aai . i» 

KCMdta : IW2L» ag-lUO SIN , 

Bfl'i'*FfH l Plp^,„ r ,| ft'gJJO ' s 2AX am.. . 

HfclBftel-L— [SKU-q . ..._J 2M 

CenStdl-'lni: fGuenmy) Ltd. * 
pO. Bwtef:. £*. Fetor Pon.-'Jwawey 
ntMtiTira. $s&jn . pM.o - lassj — • - 


Della Group 

P.QL an* 3012, Nassau, Babunm, 
rwifu inv. act- m . - tsrsxa* LB] . . I — 
Dreyfus Intercontinental I nr. FC 
P CX. Box N3T12 Naou. Kahxmaa 

NAVNov. I- BLS1UI QMj . ..J _ 

' Etusen & Dudley SecsJHgtJrsyJUd. 
P.OL Box 73, SL Bo»w, Jeracyl 088620981 

,» nic ‘ T - — “aU’EK 1 “ 

F. & C. StgatL UtL Lav. Advisers 
14 LnitMin r junto j *Hni SCWB DBA. 
0X833 *860 

Cuu.yd.Noc/3 — _ttCSlJW J J — 

fidelity Msnd & Sea. (Bds.) lid. 

P.O. Bax 670. H a mi l t on. BnodL ' 
'FifMRyAnLAM.__I -J3754 1 — 

ndoUtyULFttiA. SUBXUS 1 f — 

XOdEUtyBue-Pd— 

Fidelity Wortd Fd. 

BS!1S&|;-a |;d- 

ScrleaBIPiictllo — f «JZ . |-an| •— 
aerMaDLABLAMj.l CULTS | ' 

F-JJLS.T. Mamgers lid. . 

L Charing Crosc.sL'HitiUaE.JeBBy. 003438041 

FlrdlntnL BJKD7* SUB J — 

Find Slm Unff— ■ F1I 13.871 -.—J — 
First Voting Commodity 1)1111 
B.&.G«ors«r-aSUDou«)BB'L<x)t .' 00H«B2 

F«l VtL CntTsL —136.9 8M| j — 

PTeming (Robert) Inve stme n t 
UUnazenuat Ltd. Onv. Adviser) 

B CnMby Suuank SCSA flAN 
- FIoiultiE JupapFd. | SUSXL96 { ._.-4 — 
Free World Fend Ltd. 

Badorfirid BWr., axudltou, Bermuda. 
NAVCkd.31 1 JUS157.W I ..J.i i_ 

G. T. Management Ltd. Ldn. AgU- 
FWfc Has. W Finsbury Cteetw, Ludw BSt 
Ted 01428 8X31 TLX; nSU» 

MuijBNt Ltd. 

cXQ Bit, ot Bdramh ftm Hmlti ftwH. 

■■*3 IH 

6.T. C eram dii Ltd. 

Bh. of Bernmda tons SL. Harabn. Bub. 
Bny.?.F-,Nav.4— 4 SVSOjX | __l IN 
txLsaFd.icov 4_bs£n mum .TTj l» 
QLSBU.NOV.4 1 SDSS.8M I .._] 0J4 

G.T. Kbuq^ineut (Asia) lid. ' 

Ratchkon Hae-. Bhrcoan Hxl. Sana Sons 

GTAslaF. Nov.4_|U9 t25\ 4 287 

G.T. Management Uerseyl Ltd.' 
RpMTA. Hi*_ Caieme*ic,SL Betlsc, Jaw 
GTA4*«art£Fd-_ie«3r' awsi—i — 


Hambro Pacific Fund MgeranL. .Ltd. 
ZUO. Connauglii Cratre. Hone Kotuc 
FaxEt Fd. No> SB — tmSfJ* 9U| , .J 270 

Huntuas (Guernsey) Limited 
PtLBox B8.SL peter Burt. Guernsey 0431 25521 
CL Fuad Nov. 2. «.2eJ .M S80 

InLBoodFd.SL‘S—lliM.97 XOSj3-0J0| SAD 
Hajnd Management Ltd. 

306 Fu Uouae. Ice Boaaa Si 

HtUW KonS iEn«- 01-28305311 

BXAPae. CLTal.— BHK2JS 2J33| 4. SAO 

(Miner Heath and Ctv (loll and Gib.) 
4. IriMx Place. Gib. GKH6 M. CtoMi 062M3374B 
Wnnanta Fund (70.P7JS 4 2831 --4 — 

Henderson BSM Mgeamt lid. 
P.fXBaxNcaa. to*k Bah mm 
HtoiBSMJpnJ'd -IWjfiMM 1138 — 4 — 
Price* cm Oct 27. Nest die. dale Nov. IL 
Hni-Samoel & Co. (Guernsey) Ltd. 

B LaFebers SU Peter ten Guentaey. CJ. 

CtMRMcym 1«8 87J08 -22| 108 

Btm Samuel Overseas Fund SJL 
*7 Boa Notre- Dame. Lnxenfoourfi 

maaM j - 

International Pacific Inv. MngL Ltd. 
P.a Box R337. 36. Pin SL. Sydney . AUIL 
Jcralta EuuityTK-.tSALSt LMI-datf- 4 JO _ 

JJE.T. Uanagers (Jersey) Ltd. 

FOBbkM . aural TiL 05342744) 
JoneyQamLTsL-PwlB 164.01 _ 4 — 

As K Oct 29. ('ted mb. day Nov, 30. 

Jardine Fleming & Co. Ud. 

4dib Floor. Connaug ht Cen tre, Hoag (bug 
Jantlne Qtn. T il+.| JHK232jM ....J 270 
Jardiup Tpn. FtlW 5M36 428 . — XXQ 

Jordtnr S-E1A-T. — 1 8PSE UP ._., 2JD 

Jairdin«Phlp.TA-t. JPSXX AS 260 

Jardlnn nonvlnLt-l SHB2B3 .... — 

‘ NAV No*, b. ‘Ecmhalmx SUSRja 
N«t< Wfc- day Nov. IS. 

For “Jersey Savins Bank" see **TSB TMt 
Trust SSmagenr 

^jnop-Geo ManageBwnt Jersey Ltd. 

L Charin* Ctos. SL Hrfter. Jersey. 03 9J 29041 
TtespaceChpttel-lj** 86* *0.|j - 

Kowp-Goe tneome -|4SJ OSJhR *9.7j X5M 

Keyselex MngL JTCttey Ltd. 

PO Box B6. SL Hell rtf. J mej. CEmj 01-000 70701 

SE^EhE 2 H^ il 


Klrinwort Benson limited Old Court Commodity Fd. Mgrs. Lid. t vh Unit iCJ.) 1 ** 

20, Fenchcreh SL, EC3 oi-6sa 8"00 p.0. Box S3, SL Julian's CL Guenuey D»! Be r jielle T.'iU i*x. n jr Jorur 0534 73434 

BflBWB.LlltF.I W J, — JS aCfiBXlb-. Trust JL16 4 U3A1 I - JS.B.C=i'.. l=4i 3CA| +0 6| 4 49 

ctsvnuw Ibc. 402 40.2 *-g- Prtiea ou Oct. 2ft NcxL daxltxiB Nm li Praxes Wi. 7 -e.i ia Nc;l Tut <iay Nov. 17. 

JA jWcim „ 5£,h 57 J2 . fc „ *LJj 

SiSrKST 1 — ^c?7*% T-» P«p*rty Growth Overseas Ltd. Tokyo Psirific Holdings N.V. 

-OS — 28lru*Tcwn.GlbraltBr. (Gib.QI'fl In'xmc. .v u tc.,,^iw.- 1 i Co. N.V.. Clwacao. 

SUartBornmdx SUS4J20 -0D4 LS7 U S. Dollar Fund _| vnn « I J _ NAV |wr ttettt .Vonr. 1. SUC7 00 

:SS a aSr:?^ SSSUa & ***« I..J- Tokj-o Pacific Kldgs. (Seaboard) N.V. 

"KB act am London paytns Mcota only. Royal /Trust (Cl) Fd. MgL tiA tailmt Murufomiii: Co. NV. Curacao. 

Ijnnowt Investment MngL lid. p.A Box am, RoyxiTsL hocl. Jersey. 0334 si-mi n ' av P“ r * har « Nov l - s^smas 

8 SL Goorce’s SL. Douglas. loM . 06244682 S*?’ 22 lTww '' ES* ^ imST * I “ TjTdclIGroup 0534 37331 

LansnuRnLloc — [MJ 15.8rt ..._J 17J0 iT HandhOn. Bcnnudi t SL Heller. Jersey. 

LamoBi loL GUi — p7.8 484 _...J 6J2 « o«- Next dealtes Nov. 13. ._to.5i« mi I Voo 


NAV T*:r Ui.-.^c Nov. 1. SL'STVOO 

Tokyo Pacific KIdgs. (Seaboard) N.V. 

lailmU Sinn. i cm.- a: Co. N V_ Curacao. 

NAV pt-r .hare Nov 1 . SLS 23 U 3 
Tj-ndcll Group 0534 37331 

Hamilton. Bcrrnudj. i SL Heller. Jersey. 


Lloyds BL (CJJ U/T Mgrs. . Save £ Prosper International 

PXL Box IBS. SL Heller. Jersey- 0334276S1 DaBhng.ljy - 

HiyitTM n- ua. Wl » 54JM( .) 4 an 37 Brood Bt. SL HnUecnomay OS 


Ueyd*TkLOteaa_.SlA S4JU] J 320 37 nroao tit. ». hoi 

Next dealing date Nov. 15. UA IWDardeaialMM Fmxta 

Lleyds International . IH g tniit . S-A. ^ ""‘ p'jS 

■7 Roe do Rhone. P.O. Box nB, XZX1 Com 11 FarRattenrt 

Lkodf lot Growth (SFttlfl XJ7 NorUjAmerleatr-. 

IJkwdllnL Jncome lsnosi JSL5cJ J 7J2 SHW • » «- __ ■_ 

N&G Groap cbunnoi Cofiuit- 

Three Qoays, Tom HH1 EC3F. SBQ. DI-63B 43U 

AUanileEx. Nov.B.M.769 1W6I-M1« - 

AusLRx.Nov. 3 _hLb 3 LU 4 .ZJ — *■ 

CoidEx.Nov.3 fe7SA5 5.^ ... j - wfii 

ClrJaod fca.Cd -0.7j SA7 * watA 

(A«aaLt»Bita)-... 4 -gA ao r -o.fl 557 gehieginger Fn. 


Owacss^ 
lArmir- Lb 
TASCCI'ki 1 
3*af la*. < 


Ilil . . 6-00 

154 . _ * 

»n .... _ 

2« «. . — 

7J5 fa. 00 

10JS ... — 


CeD4-3MDl TOKSLN.n j . t'i °0 7J5 fa. 00 

I Amu.. Lr jjv- 1, ..era 10-351 ... — 

;-ooa 7.oo tasofn.. 4 aj w-sl ._.. — 

J lAanm. jiitrvi' .. KJ <J 5L5j ... — 

j _ ii.lt Nov h . . - N*20 4X.IH .. 12 J 

I lAuenm- Shayis i— |S7.S SS-I ... _ 

.1 _ Jny.Mun Oet2L_|BH2 8S.8| ... . _ 

sii -jw us Stale* Tsf. Inti. Adv. Co, 

S.N-12) 7 02 Ru« Aklnan-r. Lur.i-mbt.jiii ' 

7.8 ..... - UATaLim Fnri. | JITS1120 I-0.12J ftfiS 
Bq .... { 1241 Ne c as*et value Nes . n 


Sepn***t —PITS 13.%| ... ,| — Jray.siun ocui — juna b 

awrHiifi x> iiimilii iiul Fandg ■ Tinitj>d Stiloe Tuf Infl , 

CbonaoJ CopUalf- IU6.4 17S3I -JAl 232 ^ * M * ul “* ' 

Channel l«l«i»fat te i 89.N-12I 702 M, Rw Aldnnr.iT. Lurvmbt.jr 

Commodity*—* 03D.8 137, S| I — UATaLim Fnri. | JITS1120 

SL Pad. laL*-**_ ilffU UfaAd .... I 1241 Net n»cet value K* 

^X^**’ Nop - 4 S. G. WarfKBS & Co. Lid. 

. „ _ . 30.Gp-fahai5Suw.:.EIX 

Schleslnger Fnd. Mgrs. (Jersey) Ltd. cnv. IU Nuv n. ..I su&n 
P.O.Box 187, SL Halier. JetMy. 0534273)1 SnW.tnl.r-- ' — hUSLJJS 
SAUL. Nov. 17 S4.0 Mft-llll 7 62 ■jr.te.Srd.O::. 3 SL.Sb93 


014X04SS5 
-6C4I — . 

—0-21 1 - 


Samuel Montagu Ldn. Agts. sjuj-nov.'it .*5ii •w-mT ' tm *««■)!! .sT.\. sv»n I J- 

1M. Old Brood SUE. 018885SH inlaL Fd. Jeroey. — [94A «« -lijt 3J2 xv ilr s,,-.T Vr — Iifl 

Apollo Fd. Nw. 3 IsFj^ 20 MJS ....J Z73 InL Fd.Luaemb'R.-iR’Steli «fi(]_0JXl - ‘ “V'.. ^ ‘ , T 

Japlevl Ort.ru --_WWL5« 129 LSD 1 OiunnD Crw.* h . SI. Metier. J!?*. U. 0534 29U 

m mu. nov. a S-faua uas 2J« J. Henry Schroder Wage & Co. Ltd. I'SfXLtd.iJrt . - 

117 Qroup Nov. 3._. clTULE 11ZJ 1.91 rnn re , CM7 ]_ld <*>.' sa iNIS «37 . . _ 

injnwyOrt.2B_6A.78 SJ3l .... 050 S^SSitofl «wmw Metal. Cm Ocl 21 HliB li« . .. - 

Gb«pSld. Nov. 6 SlTSU-10 MLZ3 Z.68 TS3T»‘*H. *4. . - « ..(5l'£S03 iOStt . . 

Murray, John* lone (Inv. Adviser) ‘n2S?SfSSS? 0 -L2 J J* , ^L J ~ TwrudOcu i4._^ia^ iduiI ... - 

TgjBP^SL. OMeew. C2^ M (MinMlMti Daru^Fnd_I_^SM ^ -"'I faJO World *»fide Growth Kanagemcnt® 

c£g?L 1 “ Siwer * JFWrtlMter Ldn. Aga.* SSJS^TT'-.iSSfT.a - 

aJ. cannon SL ax>i. 01848 W8 

Negit SJL DeJratenda 1180520 2WOI-03IM 827 

10a Boulevard Royal, Luxembourg ToRyoTtt. Nov. 1 _| JU535J1 | 4 237 tuflTTCC 


WJewy Qrt.20— |£A.70 SJ3I 050 Se^ANbviarr SI'SILIS 

Murray, Johnaione (tov. Adviser) T!? a 6S'fF p, *i 0 -LJ! J J* , * JO 

0ttBmwSL.ClMeow.C2 011-221 332J L7 

-BopoSLFa I SUS2345 I J - ^ 

oS^fL 1 . “ Singer & Frledlander Ldi 

20. Cannon St. BC4. 

Negit SLA. Palnrftmilv itWBitm jy 

10a Boolavanl Royal, Luxembourg Tokyo TsL Nov. 1 — [ 3US25J2 

'- J_ S.^»W»«r™. W!tUe « T) LUL.- 

Negit XAO. 3) Bath SL. St, Heller, Jeney. 093475114 

Bank -or Bermuda JBMcs-. BaraUton, Bnnda. Gltorth Invert. _Q22LS 240J 

19AV Oct. 28... l £250 | „_.J — total. KA — 57.5 52. 

Neptune IntaL Fnd. Mgrs. ' mSS&ES 5&™ ~ “^jag” 6,1 

LChxrliwCRMs.SLHeUer.Jff. osmxmmi Valua Nov. & Nena jtoaUna 


<*J0 World 7fide Growth Management# 


NOTES 


Japan Oh. Fund — 1 SUSiaaS 
XeyaolcxJapaa — pJS 8.4 
Cant AshsU CUP— I EUWS 


King & Shaason Mgrs. (Jersey) Ltd. 

ICtariwgCwwv.SLlteUer.Jerrair asatSOOU 

GUtSHtodt4r».A_)ntt 833*Q[ J 15.00 

tfoart auto Ow. 87,- 


2lWMSLig.Htl wr.JM WV. 093473114 Prices do not include S f.wnum, where 

ina. Growth Invert. 177? 4 2405) j 270 applicable . tuut are m puac-i- unl>.'si othcrwiao 

— total -F<1 — 57.5 5231 3- LOO indlcotud- YicUi'- tr.hcvwn in last column). 

Jersey EnergrTht - 1M3 135jj i IDO MlDnfwallbuyi&ectp.w.: 0(.'>.’ndMRt 

W ondwide .— . — . — - 5U [ _...3 220 include nil cxpenvrti. b Tvdbj'r prices 

>0041 Volua Nov. S. Next fbdlng Nov. 15 r Yield bared en rilw pdw. d Extimatod. 
UK c Tray's openln? pnee b Disteibatlon (roe 

Sarin vest Copper Trust RSogrs. Ltd. 01 . *■"•£■ x CCfu»cJ pnec includes all 

PCL.BtuB8.SL ReUaLdemy ‘S-OOEff fSgS. ^ZTL,£?b SS5ST5 
Surtm OM Cpr. TsL .{£3275 13.44J— OOS| — houph* thoaiKh nu*nj,rvrs x itevuHU day’s 
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41", U'fnwWf-- ,94U 7.43 1^59 272 168 NaLWesLET 

7 s *5 Do il’.pc 80-fl4 75U«d 12 M 15 23 405 210 SrhrfldersEl 

20*; Da Jt’pe Irrcd 21 U 15.41 — 295 170 SacombeSfCEl. 

B57* Lon. I’tirp 6 *;pc 15-78 S7U +U 7.45 15.03 31 7 Slater Walker 

71 Du 9Vpc "8485 73 3284 15.05 75 35 Smith SL tab 

87* LC.r.eptISja 901; +U 6.63 1454 494 2E0 Sd Chart £1. 

64-4 DoSl’pc » 8 I 69 +*; 7.95 14.62 571 . S5A, Trade Dev. SL50. 

58 Do 5t;£ "2284 61 -> 4 9.27 14.43 « 31 Trt. Wl Afr 5^1 

» S -S “*S H-S 385 200 UoiooDiscQ — 

50 DaApc7B-90 52 — 4 1357 15.82 30 12 LUXT— 


CHEMICALS, PLASTICS 


18 Do ^c "20 Ait 18*2X1 ~U 16J7 — CT* £UU Wells FarcoS5_ 

90 Middx Ape 1377 MU, 6.75 14.D 56 » frumsfflt 

74 Doalpc 1980 75U 6.98 1483 11 ^ 1 

81 U Newcastle Ape HMD. 83*4 +U 1111 15J4 

90U Warwick 12*j% I960... 93*4 +U 13.41 14.76 m p_ 


asr 


COMMONWEALTH & AFRICAN LOANS J| J 

I W.90 £92 os {CieB'crefV .100 

I 95 33 Uovds65c(l2Dp 

26 13 LniSeot-FfaUCp 

J12S 85 39 Prov. Financial. 

1J94 jl 10 Stri*. Credit Wp 
14.99 63 26 Wagon Finance- 


Hire-Purchase, etc. 

Debt Ser. Hip 


LOANS (Miscel.) 


BEERS. WIN! 


8!*, 92 Aerie 111 5pe'5M8.„. 44* 2 +*: 1L67 1559 , niw)R _ 

76*; 64U AfcanlDUpe 65 *; 16.97 17.20 ii toirSpEt" 

100U S9*j •■FFI Upc '81 92U 14.18 1557 32 J 2 

106 98 Di !4pe 1P79 98*2 15J5 17.65 ,5? Rd?f5t,?Sr 

66U 54 ;CFCr*MJV.K9T „ 56 1634 16.90 K? ISaffST" 

97*; 8» ft* 9pc 1577 97 959 14.90 „ 

103 94*; Dr Iliac V 1076 102*2 1034 - ” l?u fl 

246 19 “MA. WaierSpe'B' — 20U 15^2 16^9 7 O ts 

•10 71 V.5.WT Ope U8C 96 9.71 10.80 ll 75 

8t*; 71 Do. w Dura tWrat, 

90*; 84 CltranurTpc .a 78 


IV 2 *2-2 £480 52 ” ICTOUn.Def 30 

67 14 80 72 SO fclark (Matthew- 52 


77 I 58 Bart oc wood- 


158 95U Distillers 50p — 99 
16 10U EUis'Biciun'ai5p_ 13 


FOREIGN BONDS A RAILS U 10*; EUis/Bichm-di5p_ 13 

I Price I ♦ orl Dii *c I led 2 95 1W 

.^ck I £ I 7 I Grass ( Tietd » 18 S“bS: 

IS*’ 9 I nil .. 251; — - ,66 41 CreeruJIWbitJey 

3b 271; ft.. W PM . 52 * B — — 1J4 123*; Creenc King.-.. 

95 25 .lli.Tlrn*">- Vs* . *»3 4*; 9.19 }50 93 Cuiuejs — . 

9B 9J li'ki'ean fr*vd .. 3 0 06 12* 78 Hiehld Dist. 2Dp. 

;00 19.’ IdenrjnVnc R-pr 200 4*; - 39 27 Inrer-ordon — 

72 +0 'In-iATpe \.< 60.1 .... 3 1 ; (5 94 , 68 3o Inib Dlsullcrs-- 

67 Si- i*o ipciSi jfl Jf .V . SB 3 f5 23 J22 UaraU».ul*n_ 

43 35 ftHpcMi'x'.V.s 92 2 (417 ^10 250 Vorlaadtl 

32 .'0 Hum: ‘24 22 4*; 06 20 50 35 Sandeman 

55 47 IMand0:r'-£Utl 4? 6*; (15b0 J 9v a/ Scoti6.\ew20p. 

*4 65U inland 7 *ih- !i|Jtl 70-’' -U 7*j 15 30 ?35 200 TeachnDisi50p. 

77 b.? LHiWip.-'S! lh> bl>; -J 4 9** 16 81 163 78 TolleeaccctCSBp- 

Ib5 Japan 4,* M W 246 — — 61 55 Tanaun— 

71*J 4C Unniv B^S* 57 . ... 6 13.90 295 193 Van£l — 

]63 125 P.:ru .Aj» Jpc . . 145 3 243 75 47 Whitbread 'A* — 

J S*j ITS Ri«sAiaa-l>C». 13>;p — 215 141 95 Wolv Dudley — 


402 
44U 
166 
,111 
6.71 £49 
A2 41 
65 90 
651 78 
92 
220 
90 
T7h 




HVrd wy’dSOp 


<67 s e y >iT 1 ei.pr i.isi . S67 9 963 

M5 S-*( T:,nn<in. !>n| . S93 9 9 67 

i>«8! mat Turtnui-iK -KA . UM82 ... 6*j 10.55 

71 62 Ir.-.ur <■ 62 ... 3U 6 90 

I s S S A MM pnev i'\*-Iinlc istv S premium 


\iH EX SCANS 


‘ BUILDING INDUSTRY, TIMBER 
AND ROADS 

85 1 41 | Aberdeen Const.. 43 
1’6 [ 70 V bertha wCem... 72 
:•>; 1 12 .Uv.edPlaa-.6ti. Uni 


j Ifl'j | ■' I 

■•** j '-i i-- - : lr.'-| ■ i: 

i- '■ : 6' -.i- 

! 12 4 li.nJ.’ »•.»(• 

■ J:-. I *:■ 

*■7*4 ) J; J ..1 

+ . l *S'!'5 a |, hn.ett-. Fif 

T'i- 4 l£5S|» : :.*.n 

Kf I b 7; 4 r.ir.*i..ii c-ni i‘. 

^4 ;. . ,’t - • l’ 

40 | ;2 ri-i'V; 35U '4 S2.30 — 41 45 24 Se~Eror2}p_ 

'il; I 1*'- ' .irtv.-.r.i.'. 7 i*l v 25"; (-'a Si. 12 — 2.7 64 J 6 6 i. 1 eShr.iMp — 

t; .'rii.-n.’icr. • 45*;i-l*; hSl .50 — 20 ?8 33 |P.l-jnCeilPenn_ 

22 !* : i Jr ...r-s-fj.ii ini ir.r 21 SI. 00 — 32 89 45 Sreedca Lrnw — 

' 2C*Ii-6j -\Mi:i*5l“r. Z2"W1-1; «.29 — bO T3 15 br.L Dred;i9$_ 

,'J- ?“:■ Orr-.iinvi-j'iil .. 19^1-"* 76c — 2.4 ?, -’J Fru.-.a Jtn. 2Jp 

0 7S8r ■ •-.*■ 1 — V 4 ... 16 ... 30 c — 12 42 31 Gruwniev 

•tv 2 : cinp.'j 24*1 -*; 96c — 25 23 13'; Bryani Hides _ 

Ut 539,1,1 |~ 513 .... 10‘.J -*4 66c — - 1 71 52 SurasrtiH 

Jlh I?'j i>migi l-.-f.BSI_ 191? -*j 52 — 6 4 21 14 B'lras.UidiB l(lp . 

40'.. 1»*. 1 . 1 .I r- p. SI . . 2H; -S S8c — 2b 165 150 Bort Bocl:on£l_ 

4o : 4 22V i.'i’t-: Ir.’T - M . _ 41** SI 50 — 36 20 lo C Robey -.V 1 0p . 

4b*j :s--j I’l - n.'’i>?l0 - 43 -*; 3?afl — 3.5 IS 14 Cal aderiGtfi 10p- 

}S*, 22 c'.’ni i'.I'sJ 28 ’i -V SI 20 — 2.b 43 2o Car-'Joant 

33’; a>. t-m»n>ns 36 -W 51 SO — 31 SB j£ Cnrmn 

32V 21t. ruil.rlianurerSS 30 -'« SL80 — ?C 75*; 4o Cvraest Ruadjine. 

?9' 4 23h Fj'i.-i 1 rr».Sl*SO._ 32 52.00 — 3 9 75 .43 Clark 6 Fean. 

51>J 31"* Fsriuil. 41U -lU $280 — 4.2 21 « CambmCp. Mp. 

22*J 1; Fins ii-nL Tm- n _ ISh SI 10 — 3 a 6 7 37 Coacreie 

19'4 14 Fmi iT.i.-a'aSa... 16** . %c — 3.6 1$3 104 C«:a-nR 

38*4 2jr« Fluor t'»rp S', 29'j S S0r _ 1.7 70 40 Crevsief BldC — 

55t; 3s Fi.nl 3|..(nrS2*; 4-".,«3 -1** 53.20 — 42 54 35 CraceiiD'Mp- 

27V 2B-, uiTX - 29 SL80 — 4.7 2B 22 Craucn Group — 

51'; 36"* ■-'i ::i«T.52l; J3 -I>; SL60 — 2.3 l? 2 52 Dew. 1 J 1 .__ 

SOU 21 iJillervSl 21*1-7, SL50 — 4 5 'f -3 Dou;li»RnbLJt 

45 2b:, l|.. n .-w.;IIS!30__ 35U -l*a $160 — 28 1=2 98 Owning >J.IL$0p 

23': IM 4 Hurvin.r K»5I 12** -U 60c — 3.0 34*; 26'; Ecoaa IOp. 

io3** 176*4 1 1 '.1 C.*rp 55 219 -5 S9.0 — 2.6 120 57 EJhsi Evenrd.. 

79", 55-, in-.-rMI 1152 . ei* 4 -IV J2 6S — 2.7 37 43 Entb 

27'i 1<»‘* Im.S- * -t.. i Con SI 24 -I* 25e — 0 b 83 42 F.C C«auM _ 

'25 927p I l In . -iw innalir 925l» -75 <*0i- — 17 13 61; F.P_A.ConsCn_ 

34’, 22 -iii. •: US- 26 4 -1U SL20 — 28 125 FarrclbUShiL'-. 

33 \ 23-j Mj-h Hj. 1 . <jT.V 29 -» 4 51.30 — i.9 68 33 Fame+ESS. Wo. 

53*; 40U il-.cani'P'LSVla 1 . W -1*; S1.3Q - It, 23 9'-’ Feb (j&llp 

2l*s lJJj W. tMioi-ae SI 17i 4 -t' Me — 2.2 22 9 DoWlOp 


u Tiir \ ivy **■ .hlwiSrvn'v, v5' 

•• - 'i^lCfekr. 7 57 l«KWeShfc 40 

t 1 .(.ms cvrifar > ,j, 4 p.,_ v=lca .f,_ 132 


17- - 1 - 1: -I 30.- — J 2 0 :2 13 BCA i.‘p 

SO' 5'. — iF>e !••* So gP 3 leer S0p — 

45 J-l ; . SI 75 — | JJ till ft? T'4oe Conv _ 
391...- -1U 46. —lor 31 lb Ba.iervlMBrt. 

W- -4 hSOc — | 3-‘ If 7 F.ai'e: ten l-’p.. 


73 -I* X8c — 1 0 0 

« - -4 |SJ.6b — .’■! 


11*; Eenveld.'iL.Mp 
35 Bcd'a.-dlLlOp-. 


19 
26 

61 

UUP. 41 
ilto. 36 
S3 So 9 


51'; 36’* ■V'l J3 SLbO — 23 10? H Dewnji 

»•* 21 lUIleivSl 21»J -7, SL50 — 4 5 'f -3 DouflisRnbLJt 

45 2b:, ||..|).-w..ii$| 50 __ 35U -l*a $160 — 28 98 Dwnmt:'J.H.5^i 

2?': 11>4 HurtnmF F'Sl.... 12** -*4 60c — 3.0 3-*‘; 26'; cecaalOp 

2e3t* 1T6V I L M C-rp S3 219 -5 S9.0 — 2.6 120 57 EJbs4 Everard.. 

79', 55-, :c->.-rMI 1532 . bl * 4 -IV 52 6 S — 3.7 87 43 Entb 

2Z\ 1<»‘* lm. 4- r.n-t Cm SI 24 -i; 25c — 0 b 83 42 F.CC«SiiuM- 

925 <?27p t V In.- -w-inn,sli| 925l» -75 90,- — 1 7 13 6 >; F.P_ACffliaCn_ 

34'j 22 SH'-r U >- 2o ’ 4 -1*, SL30 — 28 ';*? 125 FarrclpushiLi_ 

3?\ 23^ -.la-ti tij . V <4»T 5** 29 -* 4 51.30 — i.9 68 33 Fimie+ESS. Wp. 

55*; 40U Jl .(:an,'P>LSVl»; -14 -JU 31.80 - lb 2J FehlcVslSp 

Zl*$ 14-j W.tMioiiKSl 17i* _i. Me — 2: 22 g D0-.Vl9p 22 

Jl i.t-n, J3I2S 421 * _2!j SI BS — 28 34 H Fed. Land 4 Bid. 12 

23 17*^ i^ia'.s-r i'.hj 1513. 19*; -*« 9.2c — 2.9 30 9 Fmtaa-JcbclUp- 14 

Ift'i 391 p |V>h jin. oS* 15 . 15 — — _ J5 4 FrancifPkr.M^. 

22 ‘ 3 14 3 Hell N 1 fiirp S3. 22 -V 88 e — 25 32 73 FnceiiiCJl' iflb- 

33 lb!; .9i’-.n»rdit 2S'j S1J2 — 32 17 7 freaeaKier 

24'a lo - 3 Xiibasn ilrrltSft 21 -V 70c — 21 i® 28 CaUnerd 3r. 5p_ 30 

369p 235p Saal-RF-iW TMp -2 — — ?0 1- Ci»;DdrA' 6 p 14 

68\ *4U ShvlUV.15,1. 62i,-7 # 5J.OO — -ft 29 lb G*k..h 1 Ui , . 0 o_ 18 

20 T, 7(*5p Sneer i5!'H .. 147, _i, _ _ _ 62 34 titaaop O'. & J _ 35 

45U 31 V iron Bard SO 3D 36U -f 92 e - Lb 87 29 Cooper Mp. 33 

32’s 21U TK'm inr SIU 27'* SL40 - 3 2 1? 3 'J.-wesifcr IOp. 

31 21*4 Tvaifi-.s Ire 2 TV -V SJ S 8 — J 3 a ? 21 HAT.Grp KVu. 

l«l; 213'; Ihi in-clt Sksl-Jl 1Z9 ~1 10 «e - 580 54 12 l; Hlll’W ff I I 0 p_ 


14’s 10'* Te<ii..P ISSflliK, 11S -V 51.00 _ 5 a 21 14 3a.Trim,J. 1 «pl_ 

2b : j 18 TesaraJCii 21 U -1; S2 — 5.8 35 19 HelicalBar 

J’U 644p Trjn.jor.Lncj 31 .. 10*; -V 66c - 39 55 32 ilend'n. ‘A - lOp_ 

4° 5 J *4 L'iXMiW 39's -H 53 30 _ 5.2 90 Headwsecfl Wi- 

l? 1 ; TSBp IW5I MU 50c — _ 49 23 R«dcnSLlOp_ 

25U 13*, Vrten inils. SO i0_. 16*; +V - — _ £150 £80 Do 7* Cons — 

22 1 * 16 ■* Wfloiw.irtli>5,r; 19! c SL20 — jfl 37 16 He?irdWin.50p_ 

bl’4 40 XvWtinrpSI 49U -l 1 ; SI. 20 — j 15 57 29 nifjfiHiiJ— 

13 SS»|* Zapj’.aCi'rp. Jcc.. ..| 918 ptd -9 s;0c — I 2 0 37 27 Hounnrcas 

SX- List Premium asU-6 'based „„ SISI.S») per 0 g 

115* 72 I.D.C Mp 

101 fca ibrnr^Johefea- 

[ Coa<cniiDn fdctor 'O -' 30 ^ lib P" ftLSffZ- 



72 63 

50 -1 4J 

19 L62 

10* 2 ..._. - 

39 5.0 

58 +1 5.95 
aj -u tL3 
26*2 ~h Till 
35 +1 IS 
13 -1 gL41 


AND STORE 

57 J 14.83 | 


1?2 1» 


120 +6 R5.62 


24 +1 478 




'-'I «4 1 nauen ivp. 

3A5' 43U I 25 JitarbeckUp 


36 -1 039 

9 . 1.12 

69 -2 284 

61 .. 3.69 

Cmuongic 10p_ 9*; 0.9 

5 lad +1 431 

39 tbdLn 

48 -1 L95 
15*2 L25 

Ida 1155 

58 +2 1333 

6 - 

20 -1 0.94 
11 -1 0.<X 
20 -1 22 

50 bd338 

40 -1 *235 

104aJ 1434 

25 286 

36 374 

10 _.... LD2 
64 .... 4.74 

146 +1 636 
138 +3 636 

15 J3JJ 

7*2 +'; 154 

25 ..._ 237 

23 -1 237 
,81; . 037 

37 L98 

15*af dLtf 

28 ... 2.08 

U — 

54 . ... fdiW 

51 -4 tH» 

«*d t3Jl 

6 ...... — 

9 - 

5 - 

31 h227 

52 .... bL62 

n 

80^ 1ST 11« 

83 t3.W 

10 - 

90 +2 ffi2 

. 75 i M 

Blak^__ 33 4.11 

XethercarelOpJ 167d +3 14.76 
SSXemWi. I 44 *1.73 

38 " ... f23Z 

16 21 

24 d2« 

3 a.17 

25 L28 

5U 057 

33 1.55 

31 -1 249 



6 

55 

7.7 
12 
53 

2.7 

7.8 
7 2 
28 
27 

1701 35 
12 a 6 




98 

2 fed 
113. 
180 
33 
690 

Difbn.Sp.I 8U 

tcuiep I « 

if 

78* 
152 
152 
20* 
42 
45 
97 
73 
14* 

iwutwomiiaapi 8 
70 | 51 [ffktmle F*g.»p J 53 
J||212 |S0 |wigfalllH.)___..| 90 . 


ARE. Marian ery-J 71 -1 275 

AP.V Snp — 215 gl0-22 

AcrowiEaen.1— 68 -1 203 

Dol'A* 50 -1 203 

AdweslCroup— 125 6.94 

Akan9UConr._ £67 Q9% 

.Allen (Ei Balfour 45 -2 3.94 

Alien W.G 28 -2 253. 

Uumin'raCurp.. 4Z 295 

AmaL Power 49*1 t3 32 

nndm.S’cl(de5p. 34 -U 23 

Anglo-Swi* -20+2 — 

AshlLacy 81 b5.94 

Ass.Brilisb 12*a>- 4U B— 

Assoc. Tooling.. 28 .... 206 

AaraSecs Up. . 15 ILO 4.’ 

Aurora Klds.Sp 48 3.9 2 

Austin (Jameu.. 57 -1 4.75 3. 

Auto-Oil op* — 25# . ... Ll 3. 

Atctss 99 1 ; 1*; 14.73 

50 Babcock 4 W — 59 fL92 

43 Baker FerkaOp. 52*; +*; 35 

17 Bamfords30p — 23 0.8 

Barton & Sons.. - 4XU g293 
BaieiWm.i20p_ 63 -... 1355 
BeanfordlOp — Zrf 1272 

firearm Fni S0p 12 — 

BeranCDJ.lSp- 11 dll 

Beyer Peacock Sp_ 24 HI £2 

Birnud Qnaicart. 47 +U 3.63 
BmngbExMint— 50 — . 3.92 

ETbamPaBerMp 48 -5 50 

Blackw'd Hodge. 681*^ +*; N3.9 

Blakcyn 29 L77 

Bonner Eng.20p- . 22 -*-3 117 

BnuiioaWm Ibp. 14*2 L22 

Brabam ItillIPp. 18 : — 208 
Brailhwalte£l._ 115 _.... 694 

Bras way lOp 34 d213 

BTiouse Crad IDp 22'; 1.90 

British N'orthmp 88 tfe.O 

BriLRollmaken. -37 +*; 156 
40 Bnt Steam Mp - 43 ■‘-1 4.6 

36 Broefcbouse 39 -2 1295 

21 Bruns CastSp*. 25 L8 

37 ■ Bronx Eng. 10p-. 60 «28 2 

10 Brooke Tcwl 14 - 

39 BimheA'dRSap- 48- ... 5.69 

56 Brawn 4Tmr*e_ 67 —1 t4Jl 

66 Brown Jt*n FI— 85 — 25 

54 EuUocghSDp 58 K5.02 

BurjessProd. 20 \ — dU) 

BoSerfieM Hyy- 24 .„... 191 

CandordEK-Kp- 36 -1 335 Ll 

Capper-Ne&wp 47 +2 r253 3J 

CawloEng. 31 244 2.' 

CartwrighraiDp.. 27 22 

Castings lOp 16b dhL4b 

Central Wagon _ 15U ’-** 1W.6 

■'balmersiB 10p 26 b208 

CSemnng5p 35 1L05 

1^1 nsty Bros- 17 — 

Clarke Chapman. 53 4.43 

Clarion SoeSOp. 41 +3 f357 

ClifiordiGuEW. 81 5.0 

CoSea t.AMp 100 4.46 

ConpAir 57 +3*; +63-21 

Coneentnc I0p._ 25 t2.14 

C»kW.aetfflp_ 16 hL33 

CooperiFr*ll*p . 8 +'; JL06 

Cooper Bids. l6p. 9*; -** 0.74 

CorneteraR 20p 30 2.6 

CfotriteGroap-. 22 242 

Crown Boue — 38*2 -1 bL82 

CdrmnlnsT&M.. £81 Q3V% 

DnnksGowerton. 40 ..... 212 

Dsrtm'Ui lov. 5p_ 8*; 0.66 

DrrA MeL'ATOp 8 1.0 

DarlnL 107 -1 fi.M 

Orison Iftp 23 LSI 

Delta Urial 4H 2 ... . 4.C8 . 

DennUJ.H. I0p- 32 .... 1253 

Den tend aOp 102 -2 82 

Ttoouttrr 100 -25 +a0i 

ftrctileSleeL _ 33x0 -1 4.33 

Cranford EUUatt . ' 28 +12 4225 — 

44 Duport 47 -U; t3.66 2712 

51 EdbTbOfldg*;... 93 .... 5.09 3J 8. 

69 45 Hljott(B) 48 43 2913 

49 39 Eos. Card CloUi- 43 238 ,d * 

50 “ ‘ ■" 

3.4 B6 
4.7 80 
33 32 
7.1 61 

52 

4.4 34 

— 58 

“I® 

62 

37 
37 
£25 
42 


L2 
4J 
3 A 
35 
6J 


Ei a Industrie?.. 38 +1 1332 

EjpaadedHetaL 49 i301 

Fairey 57 .... 3.41 

Fi under la re 500 22 ... 04% 

FirthcJJD Up 37 +1 5.0 

FIuidnteMp 41 ’ t249 

FolkeiHfoiieSp 16 1.11 

Praarislnd? 29 ...... e253 

GE1 Inul.Mp 43 3J2 

CJi.P (JnjupEL. 90 al -l fiROd 

Gardner 1 Lj 113 +1 p 55 

iJum.Cooper top 48' t5A 

Ge«2d|LRjd.l0p 18*2 +U b0.97 
fflcnwi _ - 66 -Z 16.75 

GesdcJohnsL-S.- 25 L5 

Gnh'mWoodMp 26 +1 L76 

GrantesKIM — £131; Oll% 

Green bank IBp.. 40 cf .. .. 120 

Grecn'a Earn — 55d -1 13R5 

GJCS.xl 229 til. 32 

(laden earner— 59 -1 7.09 
Hall Enp.o0p — 67 -3 th4.32 _ _ , __ _ 

75 HiUlIaiUicw— 88 -2 5.76 L7]lU| 8^ 19 


Adda Inf li)p. I 10 [+i 2 
BoreltJiFrlw. £42*a 
Brent Walker 5p. I 47 
Centre Holdil to, 

Del ere Hotel? 

4 |£4deure5p___ 


L-- \ 





























































































































-14 8 40 
105 28 

88S m 

50 fl3 [WiLXigelSe 


A Scrllng denominated wcinun which Include Investment 

dollar pcvanum. 

* “Tup' Stock. 

* Highs and Laws marked thus have been adjusted to allow 
fur lighu iuuri lor rush. 

t liwrlm since Increased nr returned. , 

t Interim onoe reduced, passed or deterred. 

St Tax-live lo unn-re»ldent-. 

* Pimm or report svslled. 
tf Unlisted security, 
g Price at time d kuaptbudh. 

ij Indicated dividend after pendi ne scrip. tnd’np rlfihti intwl 
enter relsfea to pretiont dividend or Isrecaft. 

*” jitve rf Stamp Duly. 

4 Mercer bid or reorgnniEttion la progress. 

- . « Not comparable. 

L-± + Same itiienm: reduced final end' or reduced earaiaga 
B-3 Indicated. 

7.7 f Forwi« dividend: cover on earning* updated by been 
Interim sialenvmtt. 

i Cover allntt't for Hmirnion of share* not now ranking for 
dividend' or ranking uni}- (or nnAntltn] dividend, 
jfc Cover don- not allow Ini shore 1 , which may ul*v* rank fop 
dividend « a luturo date. N» P E mm usually pvwirfed. 

V Excluding :■ Hna] divjileoti deelarpLiun. 

■& Hrsi-mal pneu. 
rl No par value. 

a Tax free, b Figures based on ptosprrbis or uther t Jlicinl 
estitntilc e CihiIs. d Dkidi-nd Fate paid or itlv .-n pait 
of cnpltnl: cover bated un dividend on full capital. 
e Rcdemplion .n-.-ld. r Hat vivid, c Assumed dividend and 
yield, h AaSMiard dividend an) yield alter ><clu issue. 

1 Psyment from capital nourveik k Krfi>u. m Interim higher 
422 | $ [14.1 lhan previous bataJ. n Highly l«juc ponding «| Earning* hwed 
on prdtTuiimrv ligurcs. r Auftrnlmn curreni-v-. k Dividend 
and yield evclude a Npocl.il payment I Indicated dividend! 
cover relate* lo previous dividend. P'S rptio Ktacd on latest 
annual corning.-*. n Fdosim dividend: cover based on 
previous veal's earning* v Tag free up l» 30p m the E. 
w Yield allrrav for currency clause, y Dividend and yield 
based on merger terras, * Dividend and yield include a . 
special payment. Covet does net apply lo special pujinraL 
A Not dividend and yield. B Preference dividend passed or 
53 ± deferred. C Canadian. K Issue price. C Assumed 
5.1 i dividend and yield after pending scrip and. or rights uaic. 

— 33 8 Dividend and yield bawsl on pnujpccTiB nr other official 
12 43 — Wwm tqs lor IBIS-71. K Figura baaed on praunctm or 

other oUicinl estimates fur 1B7B-77. M Figure* htad on 
prinpectus or other official estimates for 197S. M Dividend 
and yieM based oi primpectus or other olflcul Mbmat* lor 
ISM. 4 Gross, t Figures assumed. P No aigcilicaat 
2 | Q25c | 4 17 7 Onsomlon Tax payable. Z Dividend total to dm**. 

•— Abbreviation.-., d ex dividend: it >pi scrip iuiss 9 ex rights: 
y " am ulU tf « eapiinf distribution. ■ 

t 16,3 •• Recent Issues'* and Rights ” Page 23 
1-4 t- 

9 fl * 

j 2 I I This itervic* is available lo every Company dealt is on 
$ j Stock Exchanges throoshout the l>nited Kingdom for A 

— — ‘ fee. *335 per annum for each security 
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supply rise 


BY MICHAEL SLA N DEN 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

central 


THE MONEY supply may have* exasperate the trend. The funding activities. The banks : 

shown a further si^hiflcant eligible liabilities are not ge-riera- maintain that they have not seen • __ 

increase in the month 10 mid- ally adjusted, and include a sub- evidence of a substantial | CENTRAL GOVERNMENT re- October central government 

. October, according to the st3ntial rise in overseas deposits recovery in demand for funds to , P a ‘d £273m. of borrowings in horrowing requirement figure is 

preliminary indications of the with the banks, which are not finance real growth. . October — a tumround of £655m. a lumpy pattern of public ex- 

latesc banking statistic*, included in money supply. The figures- cover a period i compared with a year ago— hot penditure and the absence, of 

published to-day. The heavy gilt-edged sales were which was influenced by sharp! ^15 undoubtedly a freak figure, any harrowing from central 

If the monetary aggregates to one of the reasons for the Bank changes, including particularly 

be published later this month c .[ England's decision last week the 2 per cent jump in the 

confirm these i^Jieations ir i,j postpone the £050 m. special Bank's minimum (ending rate 


For the first seven months of government by nationalised in 
the financial year as a whole, the dustriea and local authorities- 
central government borrowing There is a suspicion that local 


would be a serious setback for deposits call due on November and subsequent increases in bank j requirement was £3-57bn. — down authorities may, for the time 
the authorities. Strenuous ig for a month tu ease a possible loan rates. ! fro /? ^>-23 bD - a year ago. _ being, have been raising money 

efforts arc beia? made M get the excessive squeeze on the banks. The London clearing banks I . Although this is well within from the short-term money 


supply back under 
after the excessive 


4 „ nfrinii lin tn figures show that sterling lend- 1 

. Mf V. iria to the U.K. private sector < 

* er «rri l .“h t ..lltt F Jr Jl rose by £377m. in the period to f 
*- &rot.th forget For the l,._ on Tho ri™. mneitv i 


money 
control 
growth 
September 
per cen 

current financial year. A con- 
tinued rise would increase the 
oossihility of further measures, 
including new restraints on bank 
lending.' 

Howe«-;>r. the October banking 
figures have been affected Iry a 
number of special Factors and 
are unusually difficult to inter- 
preu It is probable that the: 
do net full: reflect a number or 
influences. particular^* the 
heavy sjfes nf -riitHrdced stocks, 
which have helped to cut the partly 


The London clearing 


Ion clearin'* hanks A ‘tnougn mis is wen v".min from the suort-tenn money 
hapL- report that sterling deposits by the gadget estimate for 197S-77, market rather than committing 
lend. U.K. residents also showed a rise ? in the partem of borrow- themselves at higher rates to 
of £265 m.; but much of this was l<1 3,_ has occurred, with local loans From central government 

authorities and, particularly, via the Public Works Loans 


O^ber 20.' The ‘ns^ waTmo^stiy “” P pi^c“4ctoJ S °dSi anf lS B °v- r ? 

in the niaou factoring and dis- posits, reflecting the timing of 1 from the market and less ',«♦> 


Nationalised Industries have 


iributive sectors, and bigger than tile make-up day and of tax flows. 


would have been expected 
normal seasonal 2 rounds, 


on Special deposits of £ti3&m. 
were placed with the Bank as 
a result of the two £ per cent 
calls made during the month. A 
reduction of Treasury bill hold- 

_ _ w mgs of £5S9m. partly reflected 

perhaps some £200ni.-£340m. con- p * tJ ’ n,e ° t * but also reflected ; ,„ HUie . , m laTesi n ..„ r _ 3 
timies the recent upward trend, the streng.h of the gilt-edged j susgest ^ pnb'ic serior 
There is some feeiing in bank- markets, which enabled Oovern-i borrowi ^ requfrement shou'd 
ing circles that the rises mav men? borrowing requirements to*- -* qu,remeflL 30DJ - C 
precautionary be financed outside the banks. 


Lending limits 

The underlying increase 


reflect . 

growth of mono' - fipply. moves by customers :o take up The average reserve ratio of the 

The main pointer? in to-day s a greater proportion of their London hanks nevertheless rose 
figures are a /unb»'r si-.ufieant agreed lending limits in case 13.8 per cent, 

increase in fending V- th? new restraints should be im- fibres al50 show the 

London clearing hanks to the posed. effect of differences between the 

U.K. private sector and u .-li!)- There could also have been banks in interest rates, with 
stantial increase m thy banking some borrowing to finance “leads Barclays* rates standing J per 
sector's eligible liabilities. and lags " in view of the fall in e en ?- higher than the other hie 

The total of el idh'e liabilities sterIin 2. and at 1111165 some hanks in i the last ten days of the 

arbitrage movements in lending, ff. er,n ^- Barclays showed a rela- 
though the banks say they have ! lve ^ ^ a , r 3 e . r:Se . £4l6m. in 
no clear evidence of these ll5 total deposits, while its 


rose by more than £S20m. in the 
banking sector as a whole over 
the five-week period, a bigger 


increase 

month. 


than in the previous factors. 


These liabilities, the 


advances were up by £96m. com- 
».«. «« The main reasons for the fared with larger increases at 
main deposit funds of the banks, increase probably include the 

are often a guide to growth of need for companies to finance for example, went up by 

money supply on the wider working capital at higher prices, 
definition iJKj. 

It is felt that the figure may the slowdown in stock market Editorial Comment, Page 22 


£303m. 

and perhaps some reflection of Banking figures. Page 12 


ooopolies Board will probe 
U.S. Fruehauf bid for Crane 


from central government. been meeting more of their capl- 

Coosequeatly, the central tal needs internally from profits 
government borrowing require- 2nd from loans, raised overseas 
ment, which excludes direct on the Eurodollar market, 
borrowing by these bodies, may Both thase iafluenC es. which 
P„ ot * ^ear. guide to. the trend exi ct ed i0 an extreme form last 
1 ffc® t ^HWsI roW V 18 requ3r : n3e:]l of month, have been operating 

*NpvirtHJp« 0 r», as i a tr' I ? 0 fiV,,- - throughout the year and together 
Nevertheless the latent fl •!>««* account for a £7 76m . reduction in 

net lending from central govern- 

be comfortably within the esu- ment - 
mate of £lllbn. for 1978-77 made Central Government spending 
by Mr. Denis Healev. Chancellor and revenue are now rising more 
of the Exchequer. 'in July. • closely in line with the Budget 
However, instead of the fall estimates- Indeed, expenditure 
in the borrowing requirement for the first seven months of the 
to not less than £9"bn. in the next year is up 10 per cent, compared 
financial year predicted in July, with an increase of nearly 11 per 
the latest Treasury forecasts >ug- cent, expected in the Budget fore- 
gest that cm unchanged policies ca*^ for the year as a whole, 
the figure may be around £llbn Revenue, however. Is 14 per 
because of a 'slower growth rate cent up fo the first seven months, 
and higher unemployment and compared with a Budget forecast 
inflation than anticipated then, for the whole financial year of a 
The ' explanation for - the 13 percent rise. 


CONSOLIDATED FUND AND NATIONAL LOANS FUND 

April 1-Oct-3r Budget 

1975 1976 Change forecast 

£m. £m £m. % % 


Comoldiated fond 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Revenue 

16,064 

18^16 

+2.252 

+14,01 

+12A5 

Expenditure 

19. £08 

21,789 

4-WST 

+1140 

+1073 

Deficit 

-3,744 

-3,473 


- 7 JA 

+ 1J33 

Other NLF transactions 


* 



Receipts 

1.S96 

2,437 

4- 541 

+2SS3 

+37.14 

Payments 

3,636 

3^30 

- 356 

- 9^0 

+41^7 

Net borrowing 

-MM 

-4,316 


-2U0 

+14.94 

Other accounts 

4- 253 

741 




Central government 
borrowing req. 

-5J31 

-3,575 


-31A6 

+ 18J8 


THE LEX COLUMN 



-*v-t 


The prospectus from- WHis 
Faber, which is coming : to the Index TOSC 4.8 fo 295.8 
market next, week by means- of 


13 

rusmav-.-V * 


WILLIS FABER: SOURCES OF 
INCOME 


an introduction, confirms that 
although the stock market has 
been too shaky to risk ail offer 
for sale, the business back* 
ground for international, insure 
ance brokers at present- is ex cep- 
tionatiy favourable.. -Wapt has B sterling 

already forecast profits- growth 
of at least three-fifths for 1976. 

And Willis is now projecting an 


U-5. and Can. $ 

Others 
Associates 

increase from £10. lm. to £15 5m. Profits: — 
pre-tax for the year, -after allow- Group insurance broking 
ing for the fact that -its new 
bead office will involve- finance 
costs of nearly £lim. in the 
second half. 

Inflation and the; fall in sterl- 

ing obviously play & big part in 
this performance, especially for 1116 


Associates 
Underwriting agencies & 
company 

Interest in Morgan . Grenfell 
Total 


money is cost in: 
more than one-year.'^ 
which only goes to shin * 
odd shape of the yield cut .ffi 
the moment.. V r ;i '{ \\ 

Although short tei 
market rates are -si_ 

1975 marginal drop in 99LB, T y, 
f— day’s banking figure^ 
little help and the maa 
clearly looking to the ag 
ties for a lead. Even i£y! 
cut is on the cards the'iii ' 
banks look unlikely jjg.. 
their 14 per cent, 
until wholesale money 5 
rates subside signifleant^: 


£m. 

8.8 

6.0 

55 

32 


7 JL 
OJS 


1.1 

U) 

10.1 


De La Rue 


First-half profils of f 
pre-tax from De La fine 


market capitalisation of 

a London based .' broker like 0TC f feom. fttmld represent a W iUt £L2m. aat^S 
Willis which collects two-thirds ma J® r aa<hti° n a . stoat respectively in the fir# -' 
of its gross premiums in foreign niarket sector which is cur- secon( j halv^ of 1975.7#' > : : 
currencies and inenis a large capitalised at just over the group is still going ,* 

part of its expenses in sterling. f «f )1 ”* _ . ... .. «P something tike 

But volume growth is significant P° 1Qt * “ e prospectus yjjg yeajf the" 

too, with the London market discloses that two partners in q Uar tej results do contain 

gaming a great deal of -addi- group’s auditors, or disquieting rhrearta 

tional business as a. result of Sutton, have a small beneficial s j lawSi which haft.- 
capacity shortages ovmseas, holding in the equity, and cer- noticeably strong shew! ^ 
especially in the TJA This has 18111 partners also have sizeable /j glires . s j, e£ j jop tQ igspi 
a very favourable impact' oh the non-benefieial holdings as ^ Security nrinrin? fc 
expense ratios. trustees. The latter are m the growing by leaps and btr 

The -obvious .yardstick. _is process of being reduced sig- graphics are being tu 
Sedgwick Forbes. Both groups niflcantly, while the former will Qut ” f ^ • 

have moved from profits of just be sold as soon as practicable, jmnp, 59 rantr « 
over ,£5m. in 1971 : to rather v*idi seems right > and proper, gecond quartertax chm 

more than £10m. in 1975. Both However, it should be noted ^ appearance of a S 

have a wide spread of inter-. ^ disclosure was made credlt reflect reneired r* 
national brokine interests- and voluntarily, and is not part of in 


national broking interests and voiumamy, «ao » nm pan « jn the Formica cffvfcwn- 
a relatively low commitment to H 1 ® Stock Exchanges formal : 

other activities, such as under- requirements. It ought 

writing. Sed^ick-has a rather *» he. “LffifSSift 

larger proportion of overseas _ 

business, and operate through Interest rates Sio^sates £f1fl75.rtV 

subsidiaries abroad — whereas «nie interest rate on yester- which has fo -rax 

S? *55 tv* weeW * . issue o£ local Losses Sere 

bas ^ v? _ S 01 authority yearling bonds expen- ^ significant and areH&el 

w^lis probably baa a better enced one of its sha_rp€St drops sta , ftat way It, tie «S 


THE OFFICE of F3ir Trading Fruehauf designs. Crane says it their non-executive appointments 
has moved swiftly to take the is no longer receiving any with the U.K. company, 
heat out of the bitterly contested worthwhile benefits from its The two Fruehauf executives, 
bid by the U.S. Fruehauf Cor- licence agreement with Frue- Mr. Wiliiam Grace, the president 
poration for Crane Fruehauf of bauf. and chairman Mr. Robert Rowan, 

the U.K. by referring it to the It intends to terminate the were fined S10.000 each and sen- 
Monopolies Commission. agreement in 1979 and save tenced to six months' imprison 

The office is particularly con- royalty payments costing raent for evading payment of 

earned about the direct conHict EfiW 000 a year. S12m. tax between 1955 and 1965. 

in the eijinis made by Crane. Although the Commission— Appeals have been lodged. Hiil 
biggest of the U.K. trailer nianu- which has been asked to report Camuel. Fructaaufs financial ad- 
facturers. and Fruehauf. the within five months — will examine viser in London, has maintained 
world's major maker of trailers the effects on competition, this that tbe case was of no signiii- 
and containers. is not considered to be a key canee to the group and repre- 

Fruehaur is an American issue since Crane, which has ser.:ed no blot on its reputation, 

grouu and t*.*o of iti- most senior some 45 to 50 per cent, of the After news of the Monopolies 
directors were recently convicted U.K trailer market, is already investigation last night Crane's 
of tsx offence- in the U.S.. but handling Fruehauf imports. share price dropped 3ip to 24ip 
the reference ha< nothing to do The Commission will not be at which level Crane is valued at 
with ihese fact*. investigating the desirability of £3.Sm. 

ti'hjt the Office hopes the the one-third holding Fruehauf « Desoutter Brothers, the 
Commirfion will ^on out are the has in Crane because this was pneumatic and electric power 
claims and counter-claims in voh- acquired- in 1963 and is thus tools group, has successfullv 
in?, in particular, the effect of outside its jurisdiction. fought o ffthe S.4m. takeover bid 

= merger on Crane's expmt . from Comp. Air. 

efforts and on its ability to make • •I'-r Faced with the opposition of 

progress without the benefit of The Fruehauf offer, of 27p for the Desoutter Board and Family 


EEC clearance sought 
for steel takeover bid 


BY OUR CITY STAFF 


Offer lapses 

‘ u> The Fruehauf omrr. ui Jip mr uib i/»vulici dvhiu < 1IIU limn/ 

;bp L .t*. ernup s design and focb- each outstanding Crane share, holdings — together representing 

mc3i know-b.iv. automaticaily lapses because cf 5S per cent, of the share capital 

rruenauf maintain ib.ll a rul I Ihe MnnoDOlies nrnhp. hill- thp — C.omnAir has rpturtantln rtp. 


mercer — n already owns 


the Monopolies probe, but the — Comp Air has reluctantly de- 
one company will probably issue a cided to withdraw. The move 


“ rai1 ' — r ould ln| P r ®ve statement in the next day or comes despite Comp Air’s claim 
an* L-.K. concerns expert pros- two to say whether or not it will that holders of almost three- 
'3ys* however, that press on with 2 
the Middle Eusi the Commission's 


pects. urane says, however, that press on with a new bid after quarters of tbe remaining 47 per 
its exports to ihe Middle East the Commission's report is pub- cent, of the equity, including 
and Eastern Europe ure lished. ' some leading institutions, were 

yireatcned by tbe bid and that The Fruehauf Board must also ia favour of the bid. 

Fiue.iauf hj> encouraged " it consider whether to reply to the Desoutter shares fell 25p on 


JOHNSON AND FIRTH BROW! : Mr. Philip Ling, general man- 
has applied to the EEC Com mis- ager of Johnson and Firth 
sion in Brussels for permission Brown,' said yesterday that be 
to bid for Its fellow Sheffield was confident of the outcome 
steel and engineering company ^ second major obstacle is 
Dunford and Elltot, thereoy . * n 

tacklin? the first major official t ? e PJ teSlbll, ! y °* a « f erence to 
obstacle to its contested £3.4m. Monopolies Commission. Mr. 
take-over offer. Ling claimed yesterday that the 

Consent from Brussels is clearance .of Dunford and Elliot’s 
needed under the competition abortive merger proposals for 
rules of the Treaty of Pans. Thos and John Brown in 

which established tbe European 1973 wafi a prece dent in JFB's 
Steel and Coal Community. ( £T0Ur 

before a formal offer can be “ •* _ . 

made by Johnson and Firth Takeover tactics in Sheffield 
Brown. steeL Page 


fifth nf Cafiouiln^e nrnfita nnmn ever ! fa . Il ^ e “* months. Afidask 'resuK ft 


fifth of Sedgwick's profits come per cent. On this basis, the issue . 

from South Africa, aud * was rtn oversubacribed com- 


cent for 


associate interests overseas are fortably 

growing rapidly. The new head Undoubtedly, some of the .. 

office is inflating to expenses buying reflected unsatisfied 


in the shortterm, and the stake demand from the previous 7,^ 
in Morgan Grenfell— which week’s issue but mmnotino the turnrouttd at grapbicG nc 


Daily Express price rise 


m . iuorgan uremeu— wmen week's issue hut competing rr 

accounted . for a tenth of last rates are also down. One-year Rf wonh £l J™- J 3 ** 

year’s profits-^will probably not local authority deposit rates . y ® ar " vy e ..asapefote;; 
be rated as highly as the brok- (normally a shade above the eomg. to perform stroagyj. 
ing business. Yet Willis has a yearling rate! have come back pre-interMt in ■ kg; ^ ; ; 

much bigger assets base, with from l&H per cent, to 143-4 per. P n “ tin S may well nse toA 
net worth of £3dm.-r-and it also cent: during the last week and ^S ains t *4.5m. two years ^ 
has dividend freedom until one-year CDs, which the dis- Working capital pressures. 
197S. count houses watch closely, beginning to posh up $ 

So on balance, the shares will have dropped by around a full D fi La Rus has always^, 
probably be valued much in line point- Admittedly, three month a strong balance-sheeL-. r 
with Sedgwick's. At 180p, the CDs are currently yielding brokers are . projecting^' 
prospective p/e would be 94, about three quarters of a point tinued high cash flow in 1 !® 
while the yield would be 6? per more than yearling bonds, but The prospective yield is iKt 1 
cent, covered 2.4 times. And then one-month inter-bank cent, and tbe p/evinder 4.“^. ^ 


BY MARGARET REID 


to import axic.< rather than to allegations made ia tbe Crane tbe news to 100a. compared with j in the current half-year. 

buy British-made pi-udiu.*L%. defence document that tbe bid the bid value’of lS7p calculated Tbe probability is that the announced a pre-tax profit of 
LniL-nauf claims th^t wj# made because Crane asked on Monday night’s closinc prices, j Daily E? 

50 per cent, of Crane's ihe two Fruehauf directors con- Comp Air finished the dav 3jp 1 or 2p fr 
iocs are bosed on victed of tax fraud to resign higher at 57p. ‘ * ;7p, theS 


BEAVERBROOK Newspapers is 14p and the Evening Standard 
planning price increases in the from 6p to 7p. 

New Year 00 its three titles. Beaverbrook. which is plan- 
Tbe Daily Express, Sunday ning the price rises at thetime of 
Express and Eve ning Standard, a further Increase in newsprint 
after forecasting a group loss, costs which it expects to .lead 
thought likely to be about £lm., other newspaper groups also to 
• * raise their prices, yesterday 


While Fniciiauf 
more than 
product tin 


Express will go up by lp £l,4m. in the past year to June 
From its present price of 30. this year. 

Sunday -Express by 2p to Beaverbrook downturn Page 25 


Keitli Quits Go,ltmued from Pase 1 


top post Suppliers attack Post Office 


at Hill 


By Michael Blander, 


{the severity of the cuts and the cuts have played no part, since over whether the Post Office has 
) manner in which they were the Post Office share. £22.5m. for got its sums right ai last its 
I announced. next year, will come off other opponents are unhappy that an 

The companies are particu- parts of lts neapjSlbn. investment excess capacity which may have 
jlarlyl annoyed that thev wcr3 Programme m IP 1 1 -7S. arisen over many years must be 

unable to assess the validiiv It was said yesterday that the resolved in only three and a half 


nse 


once sou? 


SIR KENNETH KEiTH. one of I of the Post Office's new ??* Officesystemtnd shown years, with consequent dis loca- 


the 


^rcLntl^^-ethoda-andtherefore ** 


bankers, has relinquished his their results— before the 'news ^elihood of employees. 


j;s ineir reauns — uerore me news ’ . r . - 

appointment as chief executive ; ^ broken to employees and the ^ 


— — — — -- . . . . - , . uiu :uxstiBicu, auu tnai new Set against this. iD-.turDi will 

of the Hill Snmu'.-l tiroup. but is! public oni> hours a. ter they equipment requirementso^er the be the argument that.- neither 
to continue as ebainuau. : themselves had been told the next f w , V e^s would therefore ^ crst - 0® ce nor til® country 

The position of eroup chief jnsures. be considerably below the pre- can to delay '4*e adjust- 

executive has been lakco by Sir, n,o cut- Jr e undtrstood xo be vious estimates. ment, since the Post Office would 

Robert- Cl ark, v-tuii-wan of Hi'i ; entirely attributable to the ne*A* The cuts of renresem ^ a ' ae t0 reduce its internal 

Samuel and Company, the computerised system of meaour- only about 7 ner cent, of th*» flna ncing ratio if it . brought 
srt-up? mcrehant-fc^nking fub- j nsan d analysing telephone traf- present £3bn. value of installed forward future orders. ' 
sidiar**. , flc. which the Post Office says has exchange capacity*, and it is this The result would - be an 

calculate vitn a £nia !i percentage difference on additional burden on the. public 


The change 


wme extent : enabled i: 



year 


By Elinor Goodman, 

Consumer Affairs Correspondent 


up before Christmas 
fourth time this year. 


for 


stood to have applied to 


based on tbe recent round 


try- 


the chairmanship cf Rolls-Royce; 

( 1971». the State-owned -lero-j^. r> 0 „„ ■, 

engine group, to which he was ; Continued from Page 1 

appointed m 1972. 

Sir Kenneth was 60 in August, ' 
and completed 25 years ha chief: 
executive of Hill Samuel group 
or certain of its predecessor coni- 1 

panics. He was the main architect j ing Japanese imports of bought by All Nippon Airways 


Import more from Europe 

- u , . It -! Japanese imports of bought by All Nippon Airways 

of the expansion of tbe group European goods, but there are which gave rise to the Lockheed qtppi.ms.b-r. ; 
from its Philip Hill origins, doubts as to whether this C3n be affair were originally ordered by ” iee, ’ nja f erB 1 
through a series of mergers, and j done in a hurry*. Japan as part of a - move to Gonununi1Cy h 


AP-PJ reports from Brussels: 

in the ; European 
have agreed on 

straighten out tbe 1972 trade im- measures That effectively - -bar 




fruition. 

Men and illatlcrr. Page 22 



Lockheed 


support “political." purchases 1W . ... 

mean that it rtrles out irincipaiiy merchant bars, wire 
Japanese purchases of rod and reinforcing bars made 
aircraft such as the by small Japanese producers are 
but it is felt that such affected, not those made by the 
purchases cannot be made in a big six steel-makers. In Japan/ 
Tri Stars hurry. industry officials said. 


less than 004 per cent to the 
Retail Prices Index. 


Subsidy 


But the feeling in the industry 
is that the Government might 
again use the . occasion of a 
manufacturers’ price rise to re-' 
duce the subsidy which is run- 
ning at l^p a loaf. 

The £4G8m. available for food 
subsidies in the current year ts 
□ot thought to be enough to 
cover tbe present rate of expen- 
diture and further cuts -seem 
likely even without any new 
moves by the Government 'to re- 
duce pnblic spending. 

The new wage settlements on 
which the new round of applica- 
tions are based come into effect 
from November 2S. 


UJL TO-DAY 

RAIN. Sunny in some areas. 
London, SJEL England 
Rain, dying out later. Max. 

9C (4SF). 

Cent S. and N. and NJL England, 
£L WMlnjidfi 

Rain in places, bright later. 
Max. 9C (4BF). 

W. Midlands. Channel I&, S.W. 
En glan d 

Sunny ' intervals, occasional 
showers. Max. IOC OOF). 

Wales, N.-W. England, Lakes, 
L oF Man, N, W. and S.-W. 
Scotland, Highlands, Argyll 
Sunny intervals, occasional 
showers, possibly heavy. Max. 
9C (48F); - 

Borders, . Edinburgh, Dundee, 
Aberdeen Areas, Moray Firth 
Area 

Mainly dry, sunny intervals 
Max. SC (48F). 

Outlook; Showers, bright 
intervals. 

Ugh tlug-flp; London 16.49 
Manchester 1651, Glasgow 16JS0 
Belfast 17.02. 
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. . : ' Ws'd like to toast Bass Chamngton. . 

_ ^heif-new Group Headquarters atBurton-cn-Trentwonthe _.V V 

. Burton CivicSocidy Award foroiitstandingarchiteciii re. 

Jneirarch/tet reproduced the rythmic Italianate curves, . - ‘V 

characteristic ofthe surrounding brewery buildings, in his design of vN. 

the toa d -bea ring cladding panels-which BKON produced, together. . * fe 

with^eprec^BISON f ramestru c tureand2a(X?sq.m.off(ocRi. . ' ^l* 
■ . . T ’|® 7^ winning building was fin ished on schedule and 
wrthrci strict buag^ary limfebons. • 

Nexttimeyou say "Cheers’’ wfth BASS.spare a thoughtforus- 
.Becauseno ooeflaveBass Chamngton better support than BISON.. 
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